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THE WEEK 





N27 only has the changing season had less than the 

usual stimulating influence on general business, but the 
tendency in not a few civilian channels is toward still 
further repression of activities as the war demands enlarge 


and become increasingly imperative. More completely than 
at any previous period, the producing and distributing 
forces of the nation are being concentrated on work of the 
most essential character, and official regulations and 
restrictions extend to every industry and trade of import- 
ance. Under the circumstances, ordinary transactions are 
not unnaturally confined within closer limits, and con- 
servatism is the predominant sentiment in commercial and 
financial circles. Moreover, the disposition to proceed 
cautiously in entering upon forward commitments has been 
accentuated by the impairment of agricultural prospects, 
and in sections where the crop damage has been greatest, 
as in the Southwest, cancellations of future orders are not 


wholly absent. Yet the insolvency statistics disclose a 
steadily decreasing business mortality, and where regular 
trade has diminished in volume, the change has not resulted 
from any general loss of confidence, but mainly from the 
subordination of private enterprise to the pressing require- 
ments of the Government. While there has clearly been a 
lessening of consumptive buying through the more wide- 
spread practice of economy and retrenchment, and though 
the operation of the draft has caused accumulations of some 
classes of merchandise, the prevailing condition remains 
one of a scarcity of supplies available for civilian uses, 
and the shortage will become intensified as the war de- 
mands absorb an increasing proportion of the outputs of 
mills and factories. With lower temperatures, manufac- 
turing has recovered from the restraint imposed by mid- 
summer heat and humidity; but there are comparatively 
few industries, if any, in which capacity running is not 
prevented by the depleted ranks of labor, and the problem 
of maintaining production is increasingly difficult of 
solution. 


Highly favorable as was the July showing, the August 
insolvency statement, disclosing only 720 commercial re- 
verses for less than $8,000,000, is even more gratifying. 
Comparing with July, the numerical reduction is 46 and 
the contraction in amount $800,000, and not only is the 
number of last month’s failures the smallest on record for 
the period, with the single exception of the 614 defaults of 
August, 1899, but only on four occasions—in August of 
1905, 1900, 1899 and 1898—has the indebtedness been 
lighter than in the present instance. What is more, so few 
insolvencies have not occurred in any previous month back 
to July, 1901, when 697 were reported, and the liabilities 
fall below those of all earlier months since September, 
1906, when the sum involved was little more than $6,000,- 
000. While some increase in the business mortality is in- 
variably witnessed during the fall and winter, it cannot be 
said with certainty even now that the year’s absolute 
minimum has been established. 


That Tuesday’s official cotton’report would make a 
decidedly poor showing, no one in the trade had doubted; 
but that it would place the crop condition as of August 25 
as low as 55.7 per cent., probably few people had thought 
likely. Not only is this a loss of practically 18 points from 
the July 25 figure, but the condition is the lowest for any 
month on record and compares with 61.2 per cent. on 
August 25, 1917. The unprecedented deterioration has re- 
sulted mainly, as is well known, from the prolonged drought 
in the Southwest, and what the Government’s calculation 
implies is a reduction of 2,482,000 bales in the prospective 
yield, which is now put at 11,137,000 bales, without linters. 
While cotton prices, in the month preceding this week’s 
report, had registered an extreme rise of over $50 a bale, 
there was a further striking upturn after the appearance 
of Tuesday’s sensationally low estimate and the October 
delivery then crossed the 37c. level. But an abrupt reaction 
followed, and on Thursday’s announcement that the War 
Industries Board was considering the question of stabili- 
zation of raw cotton prices the market broke to a point 
far under the early high records. 


The great rise in cotton that followed the official con- 
firmation of further serious crop damage prompted still 
greater conservatism among dry goods merchants, and the 
approach of another period of price-fixing on fabrics has 
made mills reluctant sellers. While some action has been 
taken toward the stabilization of raw material prices, the 
developments of the week have held out little prospect of 
any early decline in textile quotations, such as had been 
anticipated when the regulation of prices was adopted by 
the Government. The demand for merchandise in first 
hands far exceeds the possible supply, and not only are 
manufacturers exercising great caution in accepting ad- 
ditional business from civilian sources, but in retail chan- 
nels pressure to control distribution is noted whenever the 
war needs necessitate it. A featuré of retail clearance 
sales is the effort to dispose of all fancy goods, and the 
retention of staples wherever possible. 
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While meager offerings have held dealings in hides to 
small volume, more activity has developed in shoe leathers, 
with footwear manufacturers here and in the East 
operating quite freely. The improved conditions in civilian 
trading have extended to both bottom and upper descrip- 
ticns, and even the cheaper lines of sole leather, which 
previously sold slowly, have been in better movement and 
holders are firmer in their views about quotations. In foot- 
wear, the war restrictions hamper business, but the market, 
though at the highest level ever known, still tends upward. 
Bids have lately been opened for large army shoe contracts, 
and production on work already in hand has been making 
more satisfactory progress since the regulation of styles by 
the Government, which has rendered economy of labor, time 
and materials possible. 


Notwithstanding a net gain of nine in the number of 
active furnaces, pig iron output in August, for the third 


successive month, disclosed reduction, the recent extreme 
heat and humidity lowering the daily average to 109,341 
tons. This compares with 110,354 tons a day in July and 
is the smallest since March, when 103,648 tons was the 
showing. With every ton of material urgently needed, the 
loss in production is especially unfortunate, and the de- 
crease in the aggregate make last month was more than 
31,000 tons, 3,389,585 tons against 3,420,988 tons, accord- 
ing to The Iron Age. The entire turnover of pig iron is 
being allocated to companies engaged on war work, with 
none available in the open market, and selling for the first 
half of next year has been discouraged by the Government. 
While the question of prices was not touched upon at last 
week’s meeting of iron and steel interests in New York, 
the labor problem being the only matter discussed, it is 
said to be the rather general impression in the trade that 
the War Industries Board will grant an advance in pig 
iron prices for the last quarter. 





GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 





Sentiment Among Merchants Conservative, with 
Disinclination to Operate Ahead 





bOSTON.—Conservatism is a striking feature in both 
retail and wholesale lines. There is a moderate distribution 
at retail, but dry goods jobbing houses report a disincli- 
nation on the part of both buyers and sellers to entertain 


business for future delivery of merchandise. 

Textile manufacturers, while at the moment seemingly indifferent 
to all regular trade, are keeping in touch with developments regard- 
ing civilian business and are prepared to give more attention to it 
when the opportunity is more propitious than it is to-day, with 
government needs absorbing the bulk of the production of cotton 
and woolen mills. Matters are quiet in boot and shoe circles, but 
manufacturers are very busy in attending to fulfillment of old con- 
tracts and are not seeking new business. Leather and other products 
kindred to the footwear industry are also quiet on civilian account. 
Strikes of recent occurrence in shoe manufacturing centers have left 
disturbing effects. 

Difficulties about procuring pig iron are increasing and consumers 
still have a great deal of annoyance in obtaining supplies. The 
lumber market is quiet, but a moderate revival in civilian demand 
is expectel this month. Sales of random spruce are reported at 
relatively low prices. Some New Brunswick sellers are said to be 
naming low quotations. In laths and most small lumber, trade is 
quiet. though some firms report more interest in shingles. As to 
coal, conditions are fairly satisfactory in the domestic anthracite 
trade. 


BANGOR.—No special demand is noted for any particular line 
of goods, but traders report conditions fair, though under present 
war uncertainties it is difficult to regulate their buying. Fewer 
_ traveling salesmen than usual are noted in eastern Maine, and there 
seems to be a tendency among merchants to make personal trips to 
the large centers and take their chances on special purchases. The 
banks report more demand for money than in pre-war 
times.* 


somewhat 


PROVIDENCE.—Business continues satisfactory, for the most 
part. and large manufacturing plants are working to full capacity 
on government orders. The lack of help, however, is causing con- 
siderable inconvenience in different factories. 

In jewelry, the volume is about normal, and this season jobbers 
are placing much earlier than in past Wholesale 
report general business favorable and the general comment 
is made that the condition will continue through the fall. Bank 
clearings are heavy, compared with the corresponding period last 
vear, and collections are satisfactory. 


orders years. 


houses 





MIDDLE ATLANTIC STATES 


General Industrial Activity Reported, but Labor 
Shortage Remains a Hindrance 








PHILADELPHIA.—Favorable weather and the practical 
close of the vacation period have stimulated retail trade 
materially and the demand for early fall merchandise has 
been of very satisfactory proportions, especially in dry 


goods, footwear, clothing and school supplies. 
Manufacturers in practically all important lines are operating 
to the fullest extent permitted by the available supplies of materials 





and labor, this being particularly noticeable at the iron and steel 
plants, the shipyards and the textile mills, most of which are busy 
on government contracts. Manufacturers of men’s and boys’ cloth- 
ing are well sold up and have little to offer for the fall and winter 
season, while some claim to have all the spring business they 
care to accept. Cloak and suit buyers, however, are holding back 
in hope apparently of forcing some reduction in prices, although 
manufacturers state that the labor situation will prevent them 
from making prompt deliveries. 

Jobbers of woolens and worsteds have found trade rather quiet 
of late, but there is a steady demand for other lines of staple 
dry goods, with supplies, however, somewhat short of requirements, 
owing to the extent to which production of the factories is being 
taken by the Government. Dealers in millinery say that sales are 
very good and that indications point to a heavy fall business. 


Hardware, electrical supplies, paints, chemicals and paper are 
going steadily into consumption, although prices are uniformly 


high and limited supplies in most instances result in sales being 
confined to small quantities. There is reported to be an active 
inquiry for cotton yarns, but actual trading is light, owing, it is 
claimed, to the fact that dealers have not yet familiarized them- 
selves with the details of the maximum price list as fixed by the 
Government. 

Conditions in the bituminous coal market still leave much to be 
desired, and in anthracite, while there has been no recent change 
in prices, the demand exceeds the supply and the lebor situation 
is serious. 

PITTSBURGH.—Manufacturing facilities are largely active on 
essential work, and. in maintaining this capacity, fuel supplies and 
electrical power have been limited in other lines. This incon- 
venience has not seriously affected merchandise distribution and. 
aside from the shortage in certain lines, retail trade promises a 
good volume the coming season. Shoe merchants complain of diffi- 
culty in rounding out stocks, giving their attention to staple lines 
mostly and buying sparingly of specialties. Clothing is subject to 
the availability of filling the orders. 


BUFFALO.—Conditions continue favorable. Factories are run- 


ning to full capacity and report slowly improving conditions in 
fuel transportation and labor. Collections have shown some im- 


provement. s3ank deposits are large, with an active demand for 


money around 6 per cent. 





SOUTH ATLANTIC STATES 


Increase in Civilian Orders, but Government 
Business is Still Predominant 








BALTIMORE.—Exceptionally large orders are being 
piaced for civilian trade in many lines, supplementing the 
heavy business which has been done with the Government. 
The movement of dry goods, notions and millinery is re- 
tarded only by lack of labor and of transportation facilities. 

In most instances, factery outputs are more satisfactory, enabling 
carry fuller stocks. Merchants from a distance are 
buying rather more freely than during previous seasons, and their 
purchases are also being made earlier than in the past. The move- 
ment to encourage holiday buying this year a month earlier than 


jobbers to 


usual should result in helping conditions with both wholesalers 
and retailers. Jobbers of footwear are particularly busy, many 


buyers asking for a better grade of goods regardless of increased 
prices: present prices for shoes appear to be due more to higher 
costs for labor than to scarcity of raw material. 

In the wholesale grocery trade, retailers are buying cautiously. 
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Fruits and summer vegetables are scarce and high: however. there 
will likely be an unusually large pack of tomatoes, corn and peas. 
The packing houses are exerting themselves to take care of the 
requirements of the Government and of the established trade. 


RICHMOND.—Business is unusually brisk for this early in the 
season and collections are better than usual, except in a few 
tions where dealers are holding off until after the marketing of 


sec- 


tobacco and cotton. Retail trade has been larger than for several 
weeks. Wholesale drug houses report more orders than they can 


fill, as sufficient goods are not obtainable, and this is also true of 
dry goods and hardware. Shoe salesmen are booking much larger 
orders than last season, and some houses report sales more than 
double those of the same period last year. Millinery is very active. 

suilding operations for August exceeded those of August, 1917, 
by $73.598, this being the first month this year to show an increase. 
Recent rains have improved crops, and tobacco is in good condition. 





SOUTHERN STATES 





Resumption of Activity in Many Lines, Though 
Various Handicaps Continue 





ST. LOUIS.—Renewed activity features many depart- 
ments of business, the end of the vacation season and 
lower temperatures stimulating all lines of trade. The 
shortage of labor, however, grows in intensity, and both 
mercantile and manufacturing interests are seriously 
handicapped. . 

Exporters report that conditions are unusually quiet, and that 
government restrictions and lack of transportation facilities greatly 
curtail business. There has been an exceptionally large number of 
visiting merchants in the market, but purchases are marked by con- 
servatism. and consumers are economizing and buying largely 
essentials and A large fall and winter trade, however, 
is anticipated. 

Wholesale jewelers report trade* very quiet. and state that they 
experience much difficulty in obtaining supplies and are embarrassed 
by inadequate express facilities, owing to the great congestion in 


necessities. 


this department. The large expansion of government needs of 
heavy leather for shoes has practically absorbed the supply. Prices 
are firm. 

LOUISVILLE.—sSome kinds of merchandise are searce and de- 


liveries are slow. but trade is active and in nearly all lines better 
than in 1917. Manufacturers are devoting more of their productive 


capacity to war work, and have practically all they can do. The 
scarcity of labor. however, is evident in many places, 

NEW ORLEANS.—Jobbers are still transacting a very good 
volume of business, notwithstanding the prevailing high prices of 


all lines of merchandise. Retail trade is also holding up well. 

The rice harvest is being delayed by continued rains, and may 
cause serious loss if long continued. The principal movement to 
date in new rice has been confined to the rough. receipts thus far 
this season being 127.516 sacks, against 160,843 sacks for the 


corresponding period of 1917. Receipts of clean pockets are 4.981 
avainst 35.782 for the same period last year. Louisiana sugar pro- 
ducers are endeavoring to secure an increase over the former fixed 
price. 


MEMPHIS.—Sensational advances in the price of cotton futures, 
reflecting the unprecedented deterioration in the crop’s condition 
during the past month. have caused a general disposition to await 
developments. Some sections report crops improving some, but a 
very short vield, as a rule, certain. The high price is ex- 
pected to offset yield shortage in this section, however. sankers 
are adhering to a waiting policy. Collections are good. 


seems 





CENTRAL STATES 


Improvement in Business Conditions, Despite 
Numerous Drawbacks—Industries Busy 








CHICAGO.—Retail trade this week has felt the stimulat- 
ing effect of crowds of visitors from out of town attracted 
by the War Exposition. Wholesalers report road sales and 
mail orders substantially ahead of those at the correspond- 
ing time last year. 

Financial conditions are improving, 
to crop moving needs having passed. 


the greatest pressure due 
The return of funds to rural 
communities from early-marketed grains is making itself felt more 
and more, although conditions are not vet 
the larger cities. 

The trade in the various lines of merchandise is healthier and 
more steady than for some time past. Readjustments due to recent 
price-fixing regulations are in progress in some of the chief textile 
branches, and, while some uncertainty still exists, this has not been 
sufficient to cause a perceptible halt in buying. The generally 
accepted reason for this is the belief that prices will not be lower 
soon and waiting is likely to prove a losing policy. Transporta- 


asy by any means in 


‘ just started. 


tion, especially toward the West, is improving. but movement of 





freight to the East is slow because of the great volume of military 
traffic in that direction. Demand for military goods, in which 
there was a lull following the filling of the cantonments with the 
first big draft, has revived with the coming of larger monthly calls 
for men. 

Shortage of goods is acute in many lines and widening govern- 
ment demand is steadily forcing discrimination between essentials 
and non-essentials. 


CINCINNATI.—Large manufacturers in most lines are operating 
to capacity, mostly on government contracts. Others engaged in 
non-essential lines have sufficient orders on hand, but are unable to 
secure materials needed for their lines. The demand for wearing 
apparel is well sustained and prospects for fall and winter trade 
are considered good. Retailers are having only moderate clearance 
sales, the majority of them being in position to get rid of .most of 
their seasonable goods. Manufacturers of trunks report a _ satis- 
factory demand. though prices continue high and certain kinds of 
merchandise scarce. Wholesale paper trade is reported as very fair, 
but there continues a scarcity of materials. The larger manu- 
facturers of harness and saddlery are operating to capacity on 
government contracts, and domestic trade is rather slow. 

Automobile supplies are active, but the searcity of certain kinds 
of merchandise has curtailed trade to some extent. 
and continue to advance. Furniture 
business and have orders sufficient to keep them busy for some 
months. Material and labor are scarce and collections not very 
good. Wholesale lumber trade is fairly active, but would be much 
better were it possible to get material in sufficient quantity to fill 
orders. 


Prices are high 
manufacturers report good 


CLEVELANID.—tThe principal drawbacks featuring business are 
the continued shortage of labor and the lack of ample transporta- 
tion facilities, and there seems to be little hope of immediate im- 
provement in these matters, although the car situation has eased 
up in spots. Iron ore and coal are moving quite freely, with occa- 
sional congestions at the terminals, and the vessel supply is virtually 
adequate for demands. 

Production of war supplies dominates the iron and steel line. 
and most plants ar@ working to full capacity, operations in many 


instances being limited only by the available supply of labor. The 
employment of female workers is constantly increasing in many 


channels of industry. 

Collections, as a rule, are good and failures or suspensions of 
payment are below the average. Commercial paper is steady at 
the uniform rate of 6 per cent, but loans of a less liquid character 
easily command a higher rate. There is a marked increase in 
bank clearings. 


TOLEDO.—Retail trade continues to be good, especially in the 
demand for staples. Grain is moving to’market freely, and while 
the flour situation bas been somewhat unsettled, it is gradually 
adjusting itself to the new government rulings. 

Building operations have been stimulated by large new war plants 
Manufacturers of women’s suits and cloaks report a 
demand for all the goods they can produce. Business in jewelry 
and glass is rather dull, although the latter gives promise of some 
activity for the holiday trade. Collections are good. 


DETROIT.—Trade Wholesale dealers in 
practically all essentials such as dry goods, shoes, wearing apparel 


continues very good. 


and hardware report a satisfactory volume of fall orders. In 
groceries and canned goods the market is controlled by govern- 
ment requirements and shortage for civilian needs will be more 


manifest later in the fall. The bulk of industrial output in Detroit 
continues for government needs, with factories at nearly capacity 
and a further curtailment of such civic business as is now being 
handled is considered certain. 

Shipbuilding, aeroplane, munition work and kindred production is 
increasing rapidly. 





WESTERN STATES 


Trade Well Maintained, with Value of Turnover 
Greater—Labor Scarce 








MINNEAPOLIS.—tTrade in nearly all lines, both whole- 
sale and retail, holds up well, and the value of transactions 
is increased over that of a year ago. Manufacturers are 
running to capacity, with heavy orders on hand for imme- 
diate and future delivery, but are experiencing difficulty, 
owing to scarcity of material and lack of labor. 

Building operations are increasing, and prices of lumber remain 
firm, with quite active demand. Collections, generally, 
satisfactory. 

Wheat receipts at Minneapolis last week increased about 900,000 
bushels over those of the preceding week. Farmers’ deliveries at 
interior stations are heavy, and receipts are expected to increase 
from now on. 

PAUL.—tThe State Fair held here this week was a record- 
breaker, in both point of interesting features and attendance. A 
very large number of buyers from throughout the Northwest and 
elsewhere have taken advantage of the visit to also look after their 
commercial interests. 

Among wholesalers and manufacturers, house business has been 


are 


wn 
sy. 
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exceptionally good in practically all lines. The volume is restricted 
only by the scarcity of goods. Favorable reports are coming in on 
the closing of harvest, and from points where crops have been moved 
money appears plentiful and collections are termed good. 


KANSAS CITY.—Decidedly cooler weather, following heavy rains, 
has added a seasonable touch to the trade situation and has stimu- 
lated mercantile activities considerably. Relief from the pro- 
tracted drought came too late to bring benefit to any crop except 
forage, but will improve grazing and afford ample water for stock 
in sections where this shortage was critical. Conditions for fall 
plowing and seeding are also greatly improved and this is an im- 
portant factor, with an extensive wheat acreage in contemplation. 


ST. JOSEPH.—Business continues good for this season. Shoe 
manufacturing is brisk and sales have increased about 30 per cent. 
over last year, but owing to shortage of help deliveries are con- 
siderably reduced. In dry goods sales show an increase of about 
30 per cent. The drug line is normal. Collections are reported 
good. 


WICHITA.—Merchants are anticipating a good fall trade. The 
hot weather of August hurt corn considerably, and it is estimated 
that the crop will be among the smallest ever harvested in the 
State. The later crops, such as the sorgum crops, Kaffir. etc., still 
have a reasonably favorable chance, as late rains are proving 
beneficial. 

Building activity is ahead of last year, though only absolutely 
necessary improvements are now being made. Merchants report 
their sales so far this year as considerably ahead of those of the 
year previous. Collections continue fair. 





DOMINION OF CANADA 


Encouraging Indications in Most Lines, and Col- 
lections Continue Mainly Favorable 








MONTREAL.—Owing to the Labor Day holiday, whole- 
sale business has been of a somewhat broken character, but 
indications in most lines are of an entirely promising char- 
acter, and the favorable reports regarding payments are 
1epeated. 

The wholesale millinery openings were fairly attended, but are 
now held principally for the convenience of country buyers, the 


larger city buyers placing the bulk of their orders earlier. In dry. 


goods, orders continue to come in freely. City retailers report 
good sales, and there is a particularly active demand for all sorts 
of children’s wear, due to the school openings. Cotton manufac- 
turers will issue new price lists the end of this week, which will 
show material advances. The difficulty in getting cotton goods from 
the United States is becoming more and more marked,-owing to the 
immense requirements of the Government, and, as indicating the 
extent of some of these needs, it is reported that orders have recently 
been placed for 700,000,000 yards of hospital bandages. 

Business among boot and shoe manufacturers is still of a slow 
order, and the local demand for leather is just moderate, but prices 
hold firm. There is much difficulty in getting needed stocks of 
South American hides, and some of the largest sole leather tanners 
report that over 50 per cent. of their vats are empty. The scarcity 
of raw goat skins is also causing some anxiety among manufacturers 
of fancy upper leathers. With reference to extensive selections made 
by a’ British Government agent some weeks ago, it is now learned 
that his purchases have been largely confirmed, and that large 
shipments of sole leather are now going forward. 

In groceries, there are no very marked features, aside from 
further restrictions in the use of sugar. New Japan teas coming 
forward show high cost, and Calcutta shippers advise that the 
British Government has arranged to take 66 per cent. of the new 
crop of Indian teas. Notwithstanding a steadily lessening con- 
sumption, and some accumulation of stocks, prices of cured meats 
are maintained at the high figures for some time prevailing. 

Harvesting operations in the district have been pretty well com- 
pleted, and with generally satisfactory results. 


QUEBEC.—tTrade, on the whole, remains steady, and collections 
occasion little complaint. Owing to certain changes, the port has 
been more active during the week, with indications that this 
activity will hold to end of season of navigation. The Provincial 
Exhibition at Quebec, being in full sway all week, has stimulated 
some lines. 


TORONTO.—tTrade conditions at present indicate that the upward 
trend of prices, which has been so characteristic of almost every 
market, will continue during the fall season. For this reason, 
dealers who have been most careful hitherto are now more prone to 
accept conditions as they are. A decided improvement in building 
trade conditions is evident. Collections continue good. 

Food prices are high and unsettled in most cases. The wholesale 
market for dressed meats has been comparatively quiet, despite the 
influx of Exhibition visitors. There is little export business at the 
moment in either eggs or butter, dealers evidently expecting a change 
in price. Receipts on the fruit market are growing lighter daily. 
and prices in most cases are higher. 


WINNIPEG.—Wholesale trade conditions are unsettled, owing to 
the irregularity of crop estimates. Collections, which were in- 


different during July and the first two weeks of August, improved 
towards the end of the month and are now reported good. An 
active fall trade is expected. 


VANCOUVER.—General business conditions throughout the prov- 
ince are satisfactory, wholesale and retail merchants reporting sales 
considerably in excess of those of the same period for the last three 
years. Lumber mills and logging camps are working to capacity, 
but the demand from the prairie provinces is not heavy at present, 
although large orders are expected after the gathering of the 
harvst. The weather has proved favorable for harvesting operations. 








Census of Raw Cotton in England 





According to a report in The Journal of Commerce, dated London, 
August 20, a statement of the stocks of cotton on July 27, issued 
recently by the Cotton Control Board, shows that, including 
20.000 bales at sea, the stock of American cotton, 384,000 bales, 
will last about ten weeks at the present weekly rate of consump- 
tion, or nine weeks if the cotton not landed is excluded. In April 
last. when the weekly consumption was 8,000 bales more, there 
were approximately 500,000 bales of American cotton in this country. 

On October 27, last, the number of bales “in process” and held 
by dealers was 370,587, with a weekly consumption of 54,645. 
At this time there were reported to be at sea not less than 203.000 
bales of American cotton. The position in regard to the American 
stocks of cotton to-day, as compared with that shown by the census 
of April last, is not very satisfactory. The difference between the 
figures is not great, but the recent extension of the working hours 
and the larger percentage of spindles allowed to be run accentuate 
the difference because of the increased consumption. 

The Egyptian cotton stocks are distinctly better than the Ameri- 
can. The total available supply of Egyptian is given at 205,116, 
and 5,000 bales are stated to be at sea, while the weekly consump- 
tion is given as 10,500 bales. Spinners hold 162,169 bales. and 
of this number have 121,915 bales at the mills. In April of this 
year the spinners’ stock amounted to 116,106 bales of Egyptian, while 
the sold and unsold bales totalled 32,681. Sgyptian and Peruvian 
combined totalled only 137,000 bales of sold and unsold cotton at 
the end of October last year, and of this total 32,000 were at sea. 

The statistical table issued by the board gives the following as 
the position on July 27, the weekly consumption at that time being, 
approximately—American, 37,500 bales; East Indian, 2,300; Egyp- 
tian, 10,500; Brazilian, 200; Peruvian, 1,750; Sea Island and 
West Indian, 150; and _ sundries, 1,100. 

Spinners’ stocks in mills and in warehouses respectively amounted 
to: American, 152,880 and 66,586 bales; East Indian, 20,653 and 
5,682; Egyptian, 121,915 and 40,254; Brazilian, 3,048 and 508; 
Peruvian, 13,770 and 5,407 ; Sea Island and West Indian, 2,020 and 
892; sundries, 6,563 and 2,758. 

Stocks held by dealers at Liverpool, Manchester and elsewhere, 
sold and unsold, respectively, were: American, 65,265 and 11,175 
bales; East Indian, 63,784 and 26,015; Egyptian, 14,514 and 158,- 
466; Brazilian, 795 and 1,596; Peruvian, 9,657 and 32,606; Sea 
Island and West Indian (unsold), 5; sundries, 2,053 and 4,593. 

The amount of cotton on quay at Liverpool, Glasgow, etc., on 
July 26 was: American, 38,117; East Indian, 1,778; Egyptian, 
9,967; Brazilian, 1,159; Peruvian, 5,874; Sea Island and West 
Indian, nil; sundries, nil. 

Cotton at sea (Liverpool Cotton Association’s weekly circular), 
July 26; American, 50,000; East Indian, 4,000; Egyptian, 5,000; 
Brazilian, nil; Peruvian, 10,000; Sea Island and West Indian, 
nil; sundries, nil. 

The total stocks of landed cotton and cotton at sea on July 27 
were: American, 284,023 ; East Indian, 121,912 ; Egyptian, 210,116; 
Brazilian, 7,101; Peruvian, 77,314; Sea Island and West Indian, 
2.917; sundries, 15,967. 








Increased Flax Cultivation in Scotland 





Consul H. DPD. Van Sant writes as follows from Dunfermline, 
Scotland, on August 12th, regarding the flax harvest: 

“Flax harvesting operations have begun in the western por- 
tion of Fife in this consular district. Some 1,300 acres were 
placed under flax cultivation for the first time in many years and 
from all indications Fifeshire has made a substantial contribution 
to the flax-producing properties of Scotland. On the twenty or 
more farms embraced in this new experiment of flax production, 
the result appears to have exceeded expectations for the first year, 
the general view of this flax-growing effort being that it might take 
three years before a fully acceptable quality of flax could be grown 
successfully. Experts describe this year’s crop as excellent, con- 
sidering all the circumstances.” 





California’s July production of oil amounted to 281,859 barrels 
per day, a decrease of 1,037 barrels as compared with June. 

Domestic exports and imports for the fiscal year ending June 30, 
last. amounted to $8,803,000,000, a decline of $86,000,000, as com- 
pared with the year before. This loss was mainly due to a falling 
off in exports of $373,000,000, the total of which amounted to 
$5.857,000,000, as imports were valued at $2,946,000,000° and 
showed a gain of $287,000,000. 
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Smaller Number of New Enterprises 





Fewer new 


enterprises are being formed than at any previous 
time 


in years, according to The Journal of Commerce. Papers filed 
in the Eastern States for new companies with a capital of $1,000,000, 
or over, during August, represented only $77,975,000. This is the 
smallest monthly total since August, 1915, when the incorporations 
amounted to $67,100,000. In August, 1917, the output of charters 
ageregated $382,100,000. In considerable measure the exceptionally 
poor showing is due to the policy of banking interests in conserving 
credit in favor of essentiai financing, particularly the Government 
financing itself, and also the money stringency. Oil and gas and 
shipping companies figure more prominently in the returns than other 
corporations. The output of ghemical and munitions companies 
shows a perceptible falling off as compared with a year ago. 

The grand total of all companies incorporated last month with 
a capital of $100,000. or over, but under $1,000,000, covering the 
principal States, reached $144,786,000, comparing with $462,061,900 
a vear Incorporations in July, this year, aggregated $185,726,- 
500. 

The following are the comparative figures as specially compiled by 
The Journal of Commerce of companies incorporated in the Eastern 
States during the last three years with an authorized capital of 
$1,000,000, or more: 


aZfo. 

















1918. 1917. 1916. 
ee $209,285,000 $244,450,000 $270,995.000 
Wa scectaue 120,650,000 283.815.000 365,995,300 
I ae oe OD 128,620,000 281,000,000 194,750,000 
DT hageeeededs 169,375,000 361,510,000 166,650,000 
sabato ckecbme 213,372,500 388,481,000 209,735,000 
RB naa apart 144,400,000 352,584,000 264,350, 
OR TE eg Cee 90,725,000 ,000,000 217,662,500 
SE re oan Se a eS 77.975,000 382.100.0000 113.472,000 

oe ed ee $1,154.402,500 $2.710.290.000 $1.903.609,800 
I venweead. +" teed eneue 202,500,000 164,700,000 
i a ewe ghetas & mak a eng tty 700 303,768,700 
a a oa Re 285,590,000 260,407,800 
D? cisbawas  . dheeaieaas 1 86, 350,000 230,850,000 
A So ica hn hea 5S ot a wre bik eet $3,.693.243,700 $2,669,246.300 


Sixty companies with an aggregate authorized capitalization of 
$25.729,000 were organized during August for the development of 
oil and gas resources of this country. The total indicated invest- 
ment is the smallest for any single month since April, 1917. when 
interest was sharply checked by the entry of the United States into 
the war. The record for last month compares with the organization 
during July of 92 companies with an authorized capital of $27.- 
083.000 and during June of 109 concerns with an authorized capital 
$51,764,000. 

The indicated investment during the first eight months of 1918 
appears as $316,638,000, distributed among 646 oil firms, and com- 
pares with a total of $584,785,700, distributed among 361 concerns, 
in the corresponding period of last year. The decline in the 
monthly totals is attributed to the steadily growing demand of 
the Government upon the money market, together with the efforts 
of the Government to limit new private enterprise to essential 
purposes. It is significant that few large companies have been 
organized this year as shown by the records of The Journal of 
Commerce. The number of concerns already formed this year is 
larger than the total number for 1917, but the average authorized 
capitalization of the companies figures out at only $490,100. 





Corporate Financing in Reduced Volume 





Financing by American railroad and industrial corporations shows 
a perceptible falling off, which is attributed in considerable measure 
to money stringency and the approaching Liberty Loan Campaign, 
according to The Journal of Commerce. Returns for July indicate 
a total of only $89,514,800, a decrease of $96,431,200, as compared 
with August, 1917. 

Short-term notes and bonds figure prominently in the showing, 
having furnished more than 75 per cent. of the output of capital 


issues. Since January 1, the grand aggregate has been $944,517,500, 
a decrease of $323,380,700. Maturities are represented in the past 


month’s compilation to the extent of about 25 per cent. 
monthly percentage 
cent. 

The divisions of the new securities, 


The average 
during the current year has been about 30 per 


including bonds, notes and 




















stocks, for August and eight months follow: 
AUGUST 
1918. 1917. Change. 

Railroads ..... $21,785,000 $38,785,000 — $17,000,000 
foo ee 8,000,000 15,784,000 — 7,784,000 
Public Utilities. 25,670,000 43,477,000 — 17,807,000 
Mfg. Cos. : 

Iron & Steel. . 465,000 37,175,000 — 36,710,000 

(co). 1,700,000 2,725,000 — 1,025,000 

Miscellaneous . 15.475, ‘000 13,350,000 +. 2,125,000 
Miscellaneous . 16,419,800 34,650,000 pune 18. 230, 200 

EA oot he $89,514,800 $185,946,000 — $96,431,200 
For E1cuHt MONTHS 

Railroads ...... $83.279,000 $401,137,200 —$317,858.200 
ll 158,276,000 70,191,900 + 88 ‘OR4. 100 
Public Utilities. 266,648,200 194,007,400 + 72,640,800 
Mfg. Cos. : 

Iron & Steel... 77,595,000 103,600,000 — 26,005,000 

> 9,650, 000 15,425,000 — 5,775,000 

Miscellaneous . 117 442. 700 - 240,131,200 — 122’ 688" 500 
Miscellaneous .. 231.626,600 243,405,500 — 11,.778.900 

Total $944.517.500 $1,267, 898,200 $323.380.700 














BUSINESS MORTALITY IN AUGUST 


Further Reduction in Both Number and Liabilities 
of Commercial Insolvencies 








The reduction of the country’s business mortality, which 
has been a noteworthy feature of the economic situation 
for a long period, has continued through still another 
month, commercial failures during August numbering only 
72U and involving liabilities of $7,984,760. Not only is 
this a considerably better exhibit than the 786 defaults for 
$9,789,572 of July of this year, but so few insolvencies have 
not occurred in any previous month back to July, 1901, 
when the number was 697, and the indebtedness is smaller 
than in all months since September, 1906, when $6,255,995 
was the total. Comparing with the 1,149 reverses for $18,- 
085,207 of August, 1917, the numerical decrease is 37.3 
per cent. and the contraction in amount 55.8 per cent., and 
from the 1,394 failures for $20,128,709 of August, 1916, 
there are similar differences of 48.4 and 60.3 per cent., 
respectively. In point of number, in fact, the August state- 
ment is the most favorable for the month, with the single 
exception of the 614 defaults of August, 1899, since statis- 
tics were first compiled in this form in 1894, and only on 
four occasions—in August of 1905, 1900, 1899 and 1898— 
have the liabilities been less than in the present instance. 
Aside from March, when there was a considerable increase, 
the insolvencies, both in number and amount, have declined 
steadily since last January and it is not clear even now 
that the absolute minimum has been established, although 
a higher commercial death rate is invariably witnessed 
during the later months of the year. 

The following table shows the total number and the total 
amount of liabilities of commercial failures by months dur- 
ing recent years, the manufacturing and trading classes 
being stated separately: 
















































































Manu facturing 
Number — Liabilities 
— = 1916. 1915. 1918. 1917. 1916. 

January.. 299 417 551 $9,554,710 $6,368,502 $11,759,745 
February. 255 ooo 418 52: 4,232,561 5,662,955 7,227,216 

reh ... 298 314 408 5,201,447 8,050,840 , 820,249 
April .... 242 281 335 490 7,067,268 5,99 75 6,452,195 
May... 243 343 384 390 4,340,250 4,939,"%47 5,192,040 
June. 241 327 285 404 4,697,733 »425,1 3,445,297 
July. 220 312 828 383 4,462,265 5,845,584 3,986, 
August.. 197 313 335 352 3,276,753 7,690,699 10,884, 
September ae ee 257 316 298 seed e 5,714,051 5,447,313 
October... .... 311 285 407 male ‘ 6,076,970 3,802,162 
November. .... 301 362 419 owe ee 293,649 4,859,478 
December. .... 309 323 393 eee 6,481,646 5,122,270 

Trading 

January... 801 1.124 1,494 2,184 $6,325,652 $5, 
February. 663 8411,186 1,663 6,640,086 6, 
March.... 762 8561,180 1,501 6,298,165 6, 
April . 605 724 976 1,484 4,940,862 5, 
May ee OF2 8951,017 1,231 3,853,095 6, 
June... 508 99 1,274 4,225,484 4, 
July .... 509 770 815 1,283 3,629,182 6, 
August... 465 748 997 971 3,828,931 5, 
September. .... 658 786 1,953 : we 5, 
October... ...- 722 886 1,094 ect 5, 
November. .... 608 820 1,080 oe sat 5 
December. .... 685 872 1,212 ewees g 











All Commercial 








January .. 1,178 1,540 2,009 2,848 $19,275,787 $18,208,138 
February. 9801,1651,688 2,278 12,829,1°2 16,617,883 
March ... 1,142 1,232 1,690 2,090 17,672,331 17, 406, 096 
April .... 9051,069 1.399 2,063 14,271,849 12,587,213 
ay.---.- 8$801,2961,482 1,707 13,134,672 11,771.891 
Jume..... 8041,1861,227 1,754 10,606,741 18,055,153 
July .--- 786 1,137 1,207 1,739 9,789,572 17,240,424 
August. 720 1,149 1,394 1,395 7,984,760 18,085,207 
September. »--- 963 1,154 1,414 ecéeecee . SEO 
October .. .... 1.082 1,240 1.599 eccctscee | aaEeee 
November. .... 9811,251 1,565 esececee 13,685,605 14,1 
December. . 1,055 1,252 1,704 seccccee 24,048,716 16,7 


Contrasted with August, 1917, the latest returns disclose 
improvement, both in number and liabilities, in manufac- 
turing, trading and other commercial occupations. Thus, 
there were 197 manufacturing failures last month for $3,- 
276,753, against 313 for $7,690,699 in August, last year; 
465 among traders for $3,828,931, as compared with 748 
for $5,484,805, and 58 for $879,076 in the class embracing 
agents, brokers, etc., whereas 88 such reverses for $4,909,- 
703 were reported in August, 1917. Going farther back 
over the record, it is seen that the number of manufac- 
turing defaults is less than in any August since 1906 and 
this is also true of the liabilities, while so few trading in- 
solvencies have not been recorded in any previous August, 
the former low point for the month being the 470 failures 
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wines, brewers and bottlers; Glass includes pottery, lime, 
houses and caterers; Dry Goods include department stores, 
ments and utensils;@and Jewelry includes watches 
express, harbor lines, etc.] 


and optical goods, 
or August, 1899. What is more, the trading indebtedness 
is the lightest for the period in over a decade, or since 1907. 
But in other commercial branches, while the reverses are 
the smallest back to 1913, the number is above the pre-war 








curtains and draperies; 














































average. 
LARGE AND SMALL FAILURES—AUGUST. 
Manufacturing 
——Total——— -$100,000 & More- —Under $100,000— 
No. Liabilities. No. Liabilities. No. Liabilities. Av'ge. 
1918.. 197 $3,276,753 7 1,529, OSS 190 $1,747,668 $9,19S 
Soa es > . 313 7,690,699 Ss 4,357,029 305 3,3: 33,670 10,930 
1916.. 335 10,884,301 18 4,356,347 317 6,527,954 20,599 
1915.. 352 9,197,401 12 4,658,573 340 4°538° 828 13,343 
1914.. 327 16, 168.5 70 14 12,558,763 313 3,610,207 11,534 
1913. 351 11,254,770 24 7,817,781 327 3, 436,989 10,511 
1912.. 284 7,259,346 13 4,521,655 271 2,737,591 10,102 
a.» mae 5,636,068 11 3, 615,868 216 2 020, ao 9,353 
1910.. 266 7,751,674 13 4.359.806 253 3. 391.8 13,406 
1909.. 222 4,010,002 10 1,681, 887 212 oS 328, i18 10,982 
1908.. 252 15,152,880 10 12,824,526 243 2,3 28.354 9,581 
1907... 217 11,047,249 18 8,951, 980 199 2,095,269 10,528 
1906.. 194 3,089,172 6 1131863 188 1,957,309 10,411 
1905.. 207 2,501,694 5 811,977 202 1,689,717 8,36 
1904... 198 3,030,570 7 1,032,165 191 1,998,405 10,463 
1903.. 241 7.748. 685 17 5,460,285 224 2,288,400 10,216 
Trading 
1918 465 $3,828,951 3 $622,716 462 $3,206,215 $6,940 
1917 748 5,484,805 4 1,051,537 744 i 433,268 5,959 
1916 997 6,557,808 4 1,343,338 993 5,214,470 5,251 
1915 971 17,555 8S 1,362,789 963 5,554,766 5,768 
1914 S68 8,410,833 11 2,202,860 857 6,117,973 7,139 
1913 781 7,621,846 6 1,849,887 775 5,771,959 7,461 
1912 765 7,272,305 Ss 1,919,701 757 5,352,604 7,071 
1911 660 4,954,483 6 824,022 654 4,130,461 6,316 
1910 622 4,064,256 2 400,000 620 3,664,256 5,891 
1909 673 4,554,995 4 746,000 669 3,808,995 5,693 
1908 907 5,867 597 5 1,023,444 902 4,844,153 5,870 
1907 621 3, 740, 828 3 484,493 618 3,256,335 5,269 
1906 573 3,552,039 5 655,296 568 2,896,743 5,099 
1905. 623 3,287,586 4 579,000 619 2° 708.586 4,375 
1904 682 3; 728. 468 3 650,405 679 3,078,063 4,533 
1903 544 2,946,352 D 735,000 539 2,211,352 4,102 
All Commercial 
1918. 720) «687,984,760 12 $2,631,801 TOS $5,352,959 $7,561 
1917.. 1,149 18,085,207 19 9,435,445 1,130 8,649,762 7,655 
1916.. 1,394 20,128,709 24 7,987,209 1,370 12,141,500 8,862 
1915.. 1,395 17,733,552 24 6,981.362 1,371 10,752,190 7,843 
1914..1,272 43,468,116 31 32,101,623 1,241 11,366,493 9,159 
1913 1,145 20,848,916 33 3 =11,292.668 1,112 9,556,248 8,594 
1912 1,102 16,153,166 25 7,892,502 1,077 8,260,664 7,670 
1911 926 11,116,631 19 4,639,890 907 6,476,741 7,141 
1910 919 12,442,063 17 5,046,117 902 7,395,946 8,199 
909 917 9 620,576 18 8,200,017 899 6,320,559 7,031 
1908.. 1,199 23, 782,378 16 16,347,970 1,183 7,434,408 6,284 
1907. 850 15,197,749 23 9, 786, 473 827 5,411,276 6,543 
1906 788 8,821,154 14 3.754, 159 774 5,066,995 6,54 
1905 851 6,140,566 11 1,598, 477 840 4,542,089 5,409 
1904.. 900 10,491,498 14 5,153,912 R86 5,337,586 6,024 
1903.. 812 10,877,782 22 6,195,285 790 4,682,497 », 927 


With only 12 defaults for $100,000 or more in each case, 
involving $2,631,801 altogether, the large failures in 
August were the smallest of the current year, and were 
also less than in any August since 1905, when there were 
11 such insolvencies for $1,598,477. In August, last year, 
there were 19 large reverses for $9,435,445; in both 1916 
and 1915 the number was 24 for $7,987,209 and $6,981,362, 
































Furniture 
Brokers include agents, 











cement, quarry and stone; Groceries include creamery, teas and coffees; 
includes glass and glassware ; 





includes 
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FAILURES BY BRANCHES OF BUSINESS—AUGUST, 1918 

NUMBER. | LIABILITIES, | AVER- 

MANUFACTURERS. | AGE. 
1918. | 1917. | 1916. 1915. | 1914. | 1918. 191% 1916. 1915. 1914. | 1918. __ 
; ies A eR SF 4 — ao $9,163 $24,505 $49,805 $721,465 $60,360) $4,731 
ee ee ae 4 were is 25 | 19 20 23 206,62 683,710 307,904 649,230 10,667,845 | 11,479 
Woolens, O’p’ts & nit Gds = 3 | 2 4 6 bal eal 289.600 20,511 127,445 373,816] = see 
Cottons, Lace and Hosiery ee 5 4 2 TS | Sew . 137.401 97°003 a 5,200 eee eee 
Lumber, C’p’trs & Coopers 19 40 | 42 32 26 201,915 1,839,215 1,880,794 3,482,191 654, 763 | 10.027 
Clothi and Millinery.... 23 o3 | 46 no a3 317,106 406,402 | 985,795 415,558 36,2444 | 15, ise 
Hats, "Gloves and Furs... 2 ~— 2 6 i ge Ee Oe 9,004 125,360 91,435 | 6,840 
Chemicals and Drugs..... 3 2 | se 5 9 TO9,225 CES Oy ee 40,536 96,189 236,408 
Paints and Oils.......... 1 so | 3 > : et. "5 aiekee SS,692 165,124 occcee| _ 900 
Printing and Engraving.. a) 16 18 | 11 9 233,617 141.400 179,401 | 95,253 64,514 | 15,974 
Milling and Bakers....... S 21 | 40 | 23 21 24,982 108,109 257,75 | 30,822 179.783 3,116 
Leather, Shoes & Harness 9 11 | 9 9 10 41,914 07.004 63,502 | 91,935 153.428 4,657 
Liquors and Tobacco..... 1 4 7 7 11 1,505 61.600 128,600 | * 74.216 165,312 1,505 
Glass, Barth’ware & Brick 6 7 | ? 10 14 279,856 51,205 3,670,001 | 194,025 493,785 46, b45 > 
All Other............-.. 90 126; 134 | 154 131 1,236,015 3,425,750 3,545,588 2 319, O45 2.451.498 O,toe 
Total Manufacturing... . 197 312 | 328 | 352 327 $3 276.75 } | $7,690,699 | $10,884,301 $9 197. 401 $16,168,970 $16,633 

TRADERS. _ i 

General Stores...... 3 63 | 95 oS S3 $263,252 $385,001 $637,302 STO7T,835 $558,960 @7.515 
Groceries, Meat and Fish 155 232 365 282 213 SO9,317 S89, 904 1,091,391 1.165.790 1.726.745 -, 291 
Hotels and Restaurants. 47 52 64 53 54 396,325 $40,910 711,108 £47,514 448.886 &.432 
Liquors and Tobacco...... 33 65 | 79 78 76 198.863 386,200 | >1S,500 384,467 529.014 6.026 
as and iy ; 38 66 69 S7 105 GO2,512 THOU, 802 462,305 200,618 1,130,550 15.856 
y Goods and Carpets... 17 3 41 64 2 109,605 950 925 416,204 S74.454 7TSS,640 6.447 
ay Rubbers & Trunks.. 6 17 | 28 31 25 40,286 75,200 180,410 142,549 175,380 6,714 
Furniture and Crockery. 12 21 | 22 45 27 154,148 177.003 102,475 340,323 553,128 12.845 
Hardware, Stoves & Tools S 2 20 25 18 S7.S09 59,600 214,612 191,584 201,379 10.976 
Chemicals and Drugs..... 21 29 50 36 45 38.075 150,100 169,009 171,662 299.312 6.337 
Paints and Oils.......... 2 6 5 7 3 32,600 24,515 44,000 62,500 4.500 16,500 
Jewelry and ag ieee e's 11 18 | 20 12 31 106,02°% 142,306 353,880 140.616 168.855 9.629 
Books and Papers......... 4 2 11 12 6 28,212 11,500 41,203 89,233 90.069 7.053 
Hats, Furs = re loves. 4 3 7 6 3 99,765 128,504 18,501 29,336 32d, 290 14.941 
SR toch Keiud 6 eine 72 128 121 135 127 SO7,164 932,535 1,597,005 1,969,074 1,402,125 11,211 
ee. Se 465 748 VOT 971 S6S $3,S28,9: 31 $5,484,805 $6,557,808 $6,917,555 S .410,833 ER. 934 
Agents, Brokers, etc..... DS SS | nd 72 77 $79,076 1,909,703 2,686,600 1,618,596 18.S888.3123 19.156 
Total Commercia!...... 720 1,149 | 1,3 94 1,395 1,272 $7,984,760 $18,085,207 | $20,128,709 | $17,733,552 | $45,468,116 S112.0900 
« [NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 
and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes tailors, men’s and women’s clothing, also fur- 
nishings ; Chemicals include chemic al fertilizers : Printing includes books and maps; Leather and Shoes include saddlery and trunks: Liquors include 


Hotels include lodging 
Hardware 
commission men, real estate agents, insurance, storage, 


imple- 


respectively, and in August, 1914, there were 31 defaults 


for $100,000 or more, aggregating $32,101,6 
ing the failures of exceptional size, there remain 


923. 


Eliminat- 


708 


smaller insolvencies for $5,352,959, or an average of $7,561. 
This average compares with $7,655 in August, 1917, when 
there were 1,130 reverses for less than $100,000 in each 
case, with a total of $8,649,762, and the present average 
is the lowest for the period since 1911, when it was $7,141. 


Following the usual tendency, most of last month’s 





large 


defaults occurred in manufacturing lines, those for $100,000 
or more in that class numbering 7, while in trading occu- 
pations there were only 3 such insolvencies. 





Canadian Defaults Remarkably Moderate 


Continuance of 
Dominion of Canada is reflected in the 
commercial failures last 
$517,840 of liabilities. 
$496,141 in July, 
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manufacturing, 
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month 
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moderate business mortality 


numbering 
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August insolvency 
only 
These figures contrast with 
and with 76 reverses for $960,409 in August, 
How the August failures compare with those of the 
the following 
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and in 
o+4 defai 
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table, showing 
other commercia 








in the 


atistics, 


volving 
ilts for 
1917. 


same month of 


the in- 
]1 ocecu- 


-~Manufac’g— -——-Tradin -—Other Com’1—,—-Tota! All— 
a Liabilit on ‘No. Liabilities.) No. Liadilities. No. we EET 
1918..1 $267,865 219.3 53 $30,655 40 $517,840 
1917.. 14 310,406 1 raee ee et Oe ee 76 960,409 
1916. . 23 401,700 71 376.593 4 15.871 98 794.164 
1915.. 47 654,122 179 1,901,511 y 52.933 235 2,609, coc 
1914..45 397,198 167 1,806,833 6 97,800 212. 2,301.7 
Commercial Failures this Week 
Commercial failures this week in the United States number 136. 


against 155 last week, 188 the preceding week, 


sponding week last year. 
against 22 the previous week, 


year. 
ing weeks, 


and 216 the 
Failures in Canada this week numbered 8, 
and 15 the corresponding week last 
Below are given failures reported this week, the two preced- 
and for the corresponding week last year. 


corre- 


with the total 






























































for each section and the number where the liabilities are $5,000 
or more: 

Sept. 5, 1918); Aug. 29, 1918 Aug. 22, 1918} Sept, 6, 1917 
~ | Over Over | Over Total | Over |- 
Section [¢5,000|7 | g5,000 |T°t*!_|I$5,000| °* _/ig5,000 | 7°? 

19 53 17 44 28 68 || 46 83 
no ata 7| 27 11/| 33 9 38 8 59 
a oe 11 35 25 53 29 62 22 51 
Pacific...... 5 21 11 25 6 20 | 7 23 

—_ ' -_— _ 
u.s... 42 | 136 64| 155 72] 188 $3 | 296 
Canada : S 3 : 
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AUGUST CLEARINGS VERY HEAVY 


Nearly Every Important City Reports Substantial 
Gains Over all Previous Years 








While allowance must be made for the abnormally high 
level of prices of commodities, the largest August bank 
clearings on record indicate that business is being main- 
tained in satisfactory volume in all parts of the country, 
the total, which includes returns from 130 leading cities in 
the United States, amounting to $27,896,211,486, an increase 
of 12.1 per cent., as compared with the same month last year 
and of 41.9 per cent. as contrasted with the corresponding 
month in 1916. 

Practically every important center makes a favorable exhibit. 
good gains over August in all earlier years being the rule, New York 
City reporting increases of 1.9 and 27.1 per cent., respectively. over 
the same months in the two immediately preceding years, while the 
aggregate of the cities outside the metropolis is 26.9 per cent. larger 
than last year and 63.9 per cent. in excess of August, two years ago. 
An especially striking feature is the uniformity with which the lead- 
ing manufacturing and distributing centers report improvement, 
indicating that activity is being well maintained in both commer- 
cial and industrial lines. 


Figures in detail, with the daily average of bank exchanges by 


months, are given below for three years: 
au GUST: 1918. 1917 P. C. 1916, P. C. 
Eng’d $1,476,676, 372 $1,181, 792, 902 + 25.0 SASS, 190, 747 +66.3 
Middle ‘ 2,610,039,341 1,968,806,201 +32.6 1,484,274, 050 + 75.8 
So. Atl’c 884,325,765 961,561,199 +57.8 442, 682 377 +99.7 
South’n 1,425,452, 754 1,115,176,468 +27.8 833,446,165 + 65,1 
Cl West $,712,484,386 3,243.902.260 +145 2,610,779,253 +42.1 
Western.. 1,7 50, 970,493 1,263,617,427 +38.6 1 004,396, O70 +74.4 














Pacific.... 1,077,835,772 869,586,394 +24.0 630,573,819 +70.9 
Total... .$12,937,784,865 $10,204,442,851 +26.9 $&7,894,342,461 +63.9 
N.Y. City 14,958 426. 623 14,679,321,528 + 1.9 11,767,316,805 +27.1 

U. S....$27,896,211,486 $24,883,764,379 412.1 $19,661,659,266 +41. 

Average Daily: 

August... $1,033,193,000 $921,621,000 + 12,1 S728,376,000 +41.9 
le 6. 0004 1,092,218,000 1,018,070,000 + 7.3 771,528,000 +41.5 
June..... 1,082,841,000 1,020,334,000 + 6.2 789,212,000 +37.2 
May. 1,076,141,000 1,003,685,000 + 7.2 787,058,000 +36,2 
April.. 1,012,682,000 991,861,000 -+- 2,1 768,245,000 +31.9 
March .. 991,265,000 909,082,000 + 9.0 760, 938, 000 +30.2 
February. 992,461,000 970,150,000 + 2.3 789,115,000 + 20.0 
January.. 1,010,149,000 977,103,000 -+- 3.4 779,896,000 + 26.3 


Gains of 25.0 and 66.3 per cent., respectively, over August, 1917 
and 1916, are reported by the New England States, reflecting mainly 





the heavy exchanges at Boston, Providence and a few other cities. 
The figures in detail follow: 
sag IST: 1918. 1917. 1916. 
bawemeeeeec » $1,288,019,046 $1,025,025,673 $782,109,922 
Springacla, Mass....... 16,093,081 15,611,742 14,342,318 
DUE wsbesceoecsoss 16,399,198 15,455,929 15,435,929 
— @ 9,200,000 7,293,805 6,280,611 
New Bedford. eeeeeebBes 7,097.1 11 6,262,393 »,427,940 
DT é6.wbbeeoees 6 66k »,059,062 4,471,750 4,127,558 
De nissceoeceedseseas : 3,256,174 3,345,465 4,107,584 
Kvn vneee a6 48,399,500 40,113,300 36,756,100 
Portland, Me.......... 11,711,196 10,700,000 9,984,768 
oe 38,732,919 $1,772,125 33,324,927 
Pins weet sab ae 24,286,285 19, 957,420 18, 566, 890 
Waterbury ...... TrTTre 7.922.800 1,823,300 7,726,200 
New England........ $1,476,676,372 $1,181,792,902 $888,190, 747 
Generally prosperous conditions in the Central States are indi- 
cated by large increases at Chicago, Cincinnati, Cleveland, Detroit. 


Milwaukee and other important cities, and gains in the 
of all points of 14.5 per cent. 
42.1 per cent. 
detail follow : 


aggregate 
as compared with last year and of 
as compared with two years ago. The fizures in 

















Sweeee : 1918. 1917. 1916. 
Chic pees eoavecsecs $2 ,.250,912,487 $2,027,259,654 $1,697,059, 267 
Ciestanath Spenekéanees 253,614,887 178,747,950 131,566,500 
CUOVGREMG ccccccccccs oc 885,879,000 326,881,248 207,.418.786 
2 pt eee eee eb hee s 299,000,000 248,251,260 204. 368.152 
Dn a6 ceeenses oo 121,016,084 106, 0: 53,7 34 81,285,098 
Indianapolis eheeneaunee 79,104,000 58,730,000 45,570,535 
GE, hc ccccessce 51634800 45,838,400 41,135,000 
EE «oe bast 866086 os e 48,413,276 44,419,435 38,087,000 
Dt cisanese es escene 17,268,525 13,571,156 14,630,329 
Youngstown .......... 15,541,389 14,844,395 10,295,781 
CO 24,856,000 28,310,000 16,654,000 
Gn eneccec owen 12,183,047 14,377,482 11,260,005 
SpemeaenmelG, Ou... cccceces 5.461,680 5,564,012 4,156,684 
Dn Kiteskd os 6 oe 4,847,942 4,045,507 3,079,705 
tT thd ne 26 whee 66.6 ¢ 3,949,625 3,632,991 3,237,318 
Evansville ......--.e8-. 18,100,000 18,010,155 8,398,660 
rea 4,127 040 3,333,192 2,486,764 
OGG Wee cccccccece 5,923,992 », 495,619 6.658. 160 
Dn Mb ecceecee cs . 13,288,381 10,847,239 36,474 
a saecnen ees one oe 19,790,96 23,316,838 15'659.792 
Springfield, Sara 11,422,803 10,637,184 6,525,102 
Roc Sead week eae 6 8,134,321 7,100,835 5,011,992 
ne OR sdéGelbaaaee 6,275,869 5,198,113 4,039,155 
ST secastecdeodese »,961,297 4,635,462 3,610,311 
DY sncbebeeececeé 2,485,049 2.357, 700 2,596,323 
DT enekiisted es &é 5,550,090 3,982,427 2,905, 361 
Jacksonville .......... 2,959,031 2,184,542 1,559,492 
Grand Rapids.......... 24,161,436 20,390, 958 19,227,522 
DD <Lesne6ooece oe 5,271,193 4,750,945 3,976,717 
EE. dace 6066 62-00 00 4,049,987 4,700,000 3,795,563 
Be Be vc cccéccctics 1,400,193 1,433,827 1,419,705 

Central West........ $3,712,484,386 $3,243,902,260  $2,610,.779,253 


Heavy bank clearings continue the rule at the principal cities in 
the Middle Atlantic States, notably at Philadelphia, Pittsburgh, 


Buffalo, Rochester and Wheeling, and the total for the entire section 





is 32.6 per cent. larger than last year and 
of two years ago. 


75.8 per cent. in excess 


The figures in detail follow: 








AUGUST: 1918. 1917 1916. 
Philadelphia .......... $1,734,638,982 $1,368,485, 384 S$998,420,.106 
DT 266 dese bao ‘ 994,960,754 329,854,135 2957.803.271 
ok ee Sea 16,719,335 14.196, 250 12.954,.S78 
Dt ititcakeses ace 11,383,039 10,383,393 8,776,158 
Wilkes-Barre .......... 9,600,000 8,300,000 7,481,135 
DT: cde ecéeces 14,000,000 11,135,250 S,188.893 
bhe¢eeedé6eent coxa 4,927,146 5,360,336 4,340,051 
I ee ital oa i dee ak ok cto hd e 9.485.029 8.070.020 6,099,521 
Greensburg ..........-. 5,256,222 3,400,000 3,400,000 
gt EE SE SE 10,481,040 8,647,842 6,976,693 
re oeménee 8,188,165 9,277,939 5, 204,83: 
Beaver Co., Pa. jeseous 2.9 24,456 >, 080.477 2,798,116 
i ee a i sane . 1,924,702 1,000,000 1,614,504 
DE Readadeodcsde . 103,452,072 82,737,101 66,932,590 
SE ttdcbeccoode sede 20,222,017 19,300,000 19,450,174 
REE SE ee 32,471,664 26,703,494 23,622,311 
gs a 20, 536,346 18,490,391 14,814,954 
Binghamton ......... ae 3,500,000 3,764,500 3,457,100 
, Sire sieas aeaues 12,334,208 10,181,520 8.242.784 
Wilmington, Del. eences 15,500.00 13,725,902 11,740,322 
_ Ghee eee 17,584,168 16,712,057 12,355, 637 

NS otk bh ok ee ok tide $2,.610,0389,341 $1,968,806,201 $1,484,274,030 


Nearly all the principal cities in the Southern States report sub- 


stantial gains over the two immediately preceding years, among 
them Baltimore, Washington, Richmond, Norfolk, Atlanta and 


Jacksonville, 
99.7 per cent. 


and the total for the section shows gains of 57.8 and 


The figures in detail follow: 

















AUGUST: 1918. 1917. 1916. 
De wassdieacdese $521,.973,.676 $189,001,725 $180, 286,590 
Vt sesceececes 59,415,23 45,815,082 34,730,011 
Dt. cxedeateoeex 208,139,427 122,383,194 70,062, 849 
Di eariseceacaaesooee 39,584,191 26,607,476 17,421,390 
Wilmington, N. C...... 4,250,625 3,624,593 1,871,094 
Charleston ......ce- eee 12,230,271 9,209,126 6.598.931 
GEE. caceceoceteeds ='500,000 4.811.281 2.989.669 
RE ce ccccccecsoce 28,170,430 28,744,223 24,040,488 
Pt a s66 oueaeee ee 0 « 161,938,169 —~ 642,146 tid. 757,676 
ED. ae dececesceseos ° 14,133,885 »to2, 131 7,455,675 
Dt sie6enceedeeoes 6,500,000 5, 594, 15 Bo 
Columbus, Ga......... 2,682,556 2,251,375 1.659.375 
Jacksonville ........ ew 24,307,326 15 >, 124,692 12,362,907 

South Atlantic....... $S84,325,765 $561.561,199 $442.682,.377 

Active business in the South is indicated by substantial gains 
at St. Louis, New Orleans, Louisville, Memphis, Chattanooga and 
other cities, which result in the aggregate of all points showing 
increases of 27.8 and 65.1 per cent. over August, 1917 and 1916. 
The figures in detail follow: 

AUGUST: 1918. 1917. 1916. 
eS eee ae $679,483,413 $558,703,331 $422,299,482 
New Orleans......... ni 201,393,692 138,548,746 96,696,818 
Louisville ......-..++.:. 96,034,548 $0,113,508 71,232,794 
BEGUEUEED ccccccccccescs 58,284,000 38,200,000 23,768, 000 
DEE 206 6600066008 64,089,998 38,746,054 $2,390,955 
Chattanooga .......... 19,880,215 16,664,693 9,721,489 
DEE 566 6ceesese ce 10,851,000 10,574,408 8,305,259 
Birmingham ...... eowe 24,964,259 14,677,095 10,054,749 

Dt .6é6ncKkieseoe eae 6,833,819 5,491,060 5,246,394 
eae ‘ 79,257,594 50,600,000 38,801, 491 
a ae 21) 644, 707 19,609,050 19,7 37,632 
ee eee nse 49 701,926 , 46,479,483 34,225,009 
Austin .............-. 12,972,847 10,400,000 9,411,514 
EE wirentdoecued 9,434,897 4,608,390 3,179,185 
, >= ppearee “ne 1,162,000 965,755 « _ $48,000 
GE ceseveeveeads 39,164,104 33,133,126 20,447,000 
Dt ‘benteseawde 13,616,000 7,419,211 4,389,206 
Se Sa ia ae : 37,736,651 26,755,627 13,4 69,000 
Little a 22" 947,064 13,486,931 8,921,426 

0 $1,425,452,734 $1,115,176,468 $833,446,165 

Minneapolis, St. Paul, Duluth, Omaha, Kansas City, Denver and 


numerous other cities in the Western States report gratifying im- 
provement over all previous years, while the total shows a gain cf 
38.6 per cent. over last year and of 74.4 per cent. over August, 
two vears ago. The figures in detail follow: 











AUGUST: 1918. 1917. 19 16 
Minneapolis ........... $133,877,097 $109,093,440 $125 351,001 
Te Bee ccccecscccces 60,944,445 56,548,560 ; 59,855,419 
DRE «ceadeéeodecs - 20,573,966 19,732,108 28,488,793 
Des Moines..........+- 39,868,657 31,080,948 24,353,100 
tt “Ses cedeceseea 33,674,498 24,400,000 17,214,283 
BNE, . sw ocdecceece 10,224, e 9,667,041 6,947,501 
Cedar Rapids.......... 8,4: 36,7 : 11,628,173 7,240,008 
TROMGRS Gee cc cccccccce 905,773, 34: ; 643,501,458 452,911,444 
OT 75,123,017 60,079, 609 "43,555.55 
GU + ceabeoeesedeces 245,000,000 136,650,213 111,471,722 
ME se6coeeeecce o« 3,381,989 2,556,296 2,658,394 
DE 6eckenewseoes ge 20,974,535 15,888,585 13,442,324 
i 47,694,459 28,512,935 24,660,130 
SD 6i606e6 60 6eeces 14,418,400 13,644,587 8,495,148 
SS" aN 98,383,502 66,1: a 66. > ote eas 

3,472,057 3,984,638 3,6a2,12 
Colorado epeoes haa 3,047,474 2 744.639 2 250,586 
DT treataneds cane é - 7,000,000 6,764,762 6,820,683 
Grand Forks... Oe 4,384,000 4,316,000 2,297,000 
NE Bren 6,841,902 10,400,000 8.021.320 
iean Deéceecewa es 7,925,809 6,289,802 5,336,210 
MPD. Ke udcecctacs $1,750,970,493 $1,263,617,427 $1,004,396,070 


Well-maintained commercial and industrial activity on the Pacific 
Slope is indicated by heavy clearings at most centers, San Francisco, 
Los Angeles, Portland, Seattle, Tacoma and Spokane being among 
those reporting improvement, and the total of all points is 24.0 per 








cent. larger than last year and 70.9 per cent. in excess of twe 
years ago: 

AUGUST: 1918. 1917. 1916. 
San Francisco......... $488,652,476 $430,537,161 $287,323,010 
Los Angeles........... 129, 247,000 119,659,000 105,231,921 
DE sceccoceeoscoos 164,528,363 100,191,510 63,996,215 
Portland, Ore.......... 109,707,378 60,664,462 51,409,171 
DE: ce000 66 6600 6vee 22,365,347 13,118,610 9,560,231 
PT wceceoeseececs 32,724,455 26,549,000 19,826,636 
Salt Lake City......... 52,358,981 52,132,757 39,237,787 
Sacramento .........+.+- 18, 253,77% 15,456, 775 11,654,346 
a 7,484‘110 7,448,476 6,416,470 
Dh tcgre 6¢60 806 ¢ 27,833,395 22,367,365 18,231,973 
Sen Diego... .ccccccces 10,509,716 8,553,409 8,163, 
hacen aden eet 8,786,470 8,620,089 6,302,814 
ee Gas o decoceeeeces 5,384,308 4,287,780 3,219,406 

Pe &é dewudeceds . $1,077,835,772 $869,586,394 $630,573,81% 
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EASIER CONDITIONS IN CALL MONEY 


Rate Recedes to 5 Per Cent., Though 6 Per Cent. 
Remains the Prevailing Figure 








Due to a temporary expansion of the supply of funds 
loanable on demand, call money rates eased off rather 
suddenly on Wednesday, although the long-established level 
of 6 per cent. continued dominant through the week, as a 
whole. A combination of developments appeared of a sort 
to increase offerings. J. P. Morgan & Co. paid off, early 
in the week, about $195,000,000 of United Kingdom 5 per 
cent. bonds, and this operation aided in expanding the 
funds distributed on September 1 and days immediately 
following as interest and dividends. On Wednesday, also, 
the Government’s withdrawals of deposits from the local 
banks were light, and lenders on call found themselves 
with a surplus of money which could be put to work for a 
day or so. Time money, however, continued scarce. 

The call rate eased off to 5% per cent. after the bulk 
of the early demand had been filled at 6 per cent., and 
subsequently went to 5 per cent. This was the minimum 
quoted since the first week of August, when a fair amount 
of money was put out at 4% per cent. In the first week 
of September, last year, call money fluctuated rather 
broadly, the lowest rate being 2% per cent. and the highest 
6 per cent. Because of the increase of “new investment” 
money, the so-called Money Committee was not as active 
during the current week. At the same time, the disposition 
was evident among the influential bankers to do nothing 
which would lend encouragement to speculation in secur- 
ities. The Clearing House members reported last Saturday 
another decline in surplus reserves, but the amount, ap- 
proximately $4,000,000, was not of a size to be disturbing. 
At $55,300,000, this item showed a considerable improve- 
ment over the showing a fortnight before. 





Money Conditions Elsewhere 





Boston.—Conditions in the money market are made subservient 
to affairs connected with the Liberty Loan and its success. Six per 
cent. is the borrowing rate for all loans, but it may be said to be 
merely a nominal quotation in most cases. 


PHILADELPHIA.—The money market continues quiet, and efforts 
are directed chiefly towards the placing of the new Liberty Loan. 
Some inquiry for funds comes from out-of-town financial institutions 
and rates are quoted at 6 per cent. for call money, 5% to 6 per 
cent. for time loans, and 6 per cent. for choice commercial paper. 


,ALTIMORE.—Conditions in the money market continue normal. 
Call money is quoted at 6 per cent. 


Cuicaco.—The strength of the money market shows no lessening, 
loan rates holding around 6 per cent. The Clearing House banks 
have placed themselves on record as in hearty accord with the policy 
of the Federal Reserve Board for conservation of credit by limiting 
loans to business that contributes to the conduct of the war as far 
as discrimination of that kind can be practiced without working 
hardship or embarrassment. This action is largely for moral effect 
and does not mean any drastic change of attitude, for pressure in 
this direction has been applied consistently for several months, so 
that speculative activity already is almost at the vanishing point. 
There has been another satisfactory response to the latest issue of 
Treasury certificates, but the tax anticipation certificates sold very 
slowly. 


CINCINNATI.—There is a good demand for money, especially for 
industrial and manufacturing purposes, and funds are sufficient for 
necessary requirements. Time and commercial loans were quoted 
at 6 per cent.. while some call money was loaned at 7 per cent. 

MINNEAPOLIS.—Depvosits at local banks are heavy and there is a 
fair demand for money. Rates for all classes of loans, and discount 
rates for choice commercial paper, are 6 per cent. 





Neutral Exchange Rates Decline 





‘The continued success of the Allied armies during the week was 
accompanied by movements in the exchanges of Holland, Switzer- 
land, Spain and the Scandinavian countries which bankers con- 


sidered of significance. In the fortnight preceding, French rates had 
been marked upward, partly through the sentimental effect of the 
war news, but it was upon the rates of neutral nations that the 
banking community had its eves more closely fixed. From a maxi- 
mum quotation of 51.375 in the preceding week, Amsterdam cables 
dropped to 49 on Tuesday, and thereafter acquired little resiliency. 


Swiss cables were quoted at 4.21 at the best level of last week and 
worked as low as 4.33 before the middle of the current week. 
The Scandinavian quotations displayed weakness as striking as 
the others, Christiania rates, as an example, declining from 31.40 
to 30.125 in the course of a few days. The quotations on Madrid 
reflected the downward tendency less than some of the other ex- 
changes, and it was not so easy to ascribe the trend of this market 
to military developments, inasmuch as the United States Treasury 


is understood to be making special efforts to stabilize rates. 
Sterling changed very little during the week, and francs were 
steady. 


Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


Sat. Mon. Tues. Wed Thurs Fri 
Sterling, checks... 4.75% oeaee 4.75% 4.75% 4.7547! 4.75! 
Sterling, cables... 4.761}, sde0e 4.764, 4.7655 4.7655 4.76 
Parsee, Geees....i GeOBt’ ~~ cccée 5.471, 5.47 5.47 5.491, 
Paris, cables..... 5.46 err 5.461, 5.46 46 5.4814 
Lire, checks...... 6.36 6.36 6.36 6.36 6.56 
Lire, cables...... 6.35 eae e 6.35 6.55 6.35 6.35 
Swiss, checks..... 4.26 ce ee 4.38 $1.46 4.45 4.48 
Swiss, cables..... ni: \:) wemen 4.36 4.44 4,43 4.46 
Guilders, checks. . 501, ——e 49 48 48 471, 
Fuilders, cables... 51 ‘een 191, 4514 481, 45 
Pesetas, checks... 25.40 s<geu- eee 23.20 23.30 23.10 
Pesetas, cables... 23.60 23.40 23.40 23.50 23.30 





Moderate Decline in Bank Surplus 





Although the weekly statement of the local Clearing House banks, 
issued last Saturday, showed a decline in actual surplus of $4,027,- 
480, bringing that item down to $55,327,750, the exhibit was fairly 
satisfactory, considering the withdrawals of government deposits 
during the week. Loans contracted $31,679,000, so that the falling 
off since August 10 now amounts to §$118,000,000. The weekly 
statement of the actual figures follows: 








Aug. 31, 1918. Sept. 1, 1917. 

OT eee ree oe Eee eS $4,428,325,000 $3,883,308,000 
Net demand deposits.............. *3,682,421,000 3,542,054,000 
ee 159,403,000 204,338,000 
ERS eR eee arty Nees Un eec ee 35,705,000 31,136,000 
Vault cash, Federal Reserve members 795,203,000 77,792,000 
Reserve in Federal Reserve Bank.... 523,628,000 316,075,000 
Vault cash, State banks and trust cos. 11,287,000 114,178,000 
Res., other dep., State bks., tr. cos. 8,377,000 75,280,000 
Bemremate POSSTVES. 2h. sc 0crscsees $543,292,000 $505,533,000 
SOE GOOD oor ekocanceédesects 487,964,250 493,225,100 
SD 6. Ce he ob aeen b bee Se $55,327,750 $12,307,900 





* Government deposits of $216,255,000 deducted. Last week such 
deposits were $303,351,000. Not counted as reserve. 

Of the total vault cash held by the Clearing House banks, $59,- 
915,000 is shown by the actual statement to be in specie, against 
$61,412,000 last week, and $160,089,000 a year ago. 





Further Discussion of Credit Conservation 





Taking as his topic “The Federal Reserve Note, Its Functions 
and Limitations,’ in an address before the convention of the Ohio 
Bankers Association at Columbus, Ohio, on Thursday, W. P. G. 
Harding, governor of the Federal Reserve Board, spoke, in part, 
as follows: 


“In its letter of July 6 the Board called attention to the im- 
portance of a wise discrimination between essential and non- 
essential credits. It believes that the exercise of discriminating 
judgment on the part of the banks throughout the country in 
making their loans will be more effective in counteracting any 
tendency toward credit expansion than an advance in rates would 
be. The suggestion has been made by the Board that the Fed- 
eral reserve banks organize, each in its own district, local groups 
comprising leading bankers and business men, in order to discuss 
ways and means of bringing about the result desired. 

“It is exceedingly difficult to lay down any fixed definite rules 
to govern in distinguishing between essential and non-essential 
credits. A loan might be desired for what appears at first glance 
to be a non-essential purpose, and yet failure to obtain the credit 
might create a condition which might indirectly have a_ dis- 
tinctly harmful effect upon the ability of productive enterprises 
in the community to obtain credit. In the same way, in the larger 
centers, refusal by banks as a group to lend on standard securities 


would seriously impair the liquidity of investments and would 
force liquidation which might disturb very seriously the whole 


financial situation. It is important to avoid sharp and radical 
readjustments of credit and, wherever possible, lines should be 
reduced without undue hardship to the borrower or without caus- 
ing a shock which would render the granting of necessary credits 
more difficult. It would seem that those interests and enter- 
prises obviously catering to extravagances and luxuries should be 
considered first. The war must be won by force of arms abroad, 
supported by greater production, economy and thrift at home.” 





Directors of the Irving National Bank, of New York, have ap- 
pointed Horace A. Marsland, William H. Pangburn, Percy W. 
Hulse, Clifford O. Corwin, Clarence C. Howard and Wilmer P. 


Harriman as assistant cashiers and Eugene D. Junior as auditor, 
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BANK CLEARINGS DISCLOSE INCREASES 


Gains Over Previous Years at Every Important 
Center, Except New York 








Total bank clearings this week at the leading centers of 
the United States amount to $5,016,310,100, an increase 
of 6.5 per cent. over the same week last year and of 20.3 
per cent. in comparison with the figures of two years ago. 
Every city, with the exception of New York, shows a gain, 
the metropolis reporting a falling off of 0.3 per cent., com- 
pared with a year ago. The outside cities disclose, in the 
aggregate, increases of 21.1 and 52.3 per cent. over the two 
preceding years, and noteworthy gains appear at Phila- 
delphia, Baltimore, Pittsburgh, Cincinnati, Kansas City, 
New Orleans and San Francisco. At these points, the ex- 
pansion over last year ranges from 22.0 to 81.3 per cent., 
the latter at Pittsburgh, and only at Boston and Chicago 
is the improvement unimportant. 

Figures for the week and average daily bank clearings 
for the year to date are given below for three years: 

Five days, 


Sept. 5, 1918 
$225,025,129 


Five days, Per 
Sept. 6, 1917 Cent. 
$218,417,501 + 4.9 


Five days, Per 
Sept. 7, 1916 Cent, 
ee $148,518,170 + 54.9 


Bos 
Philadelphia, 


394,870,437 285,403,942 + 24.2 219,613,947 + 61.4 
Baltimore .. 62.443, 519 $9,874,939 + 56.6 843,895 + 84.3 
Pittsburgh... 104,727,217 57,770,664 +81.3 49,668,837 + 110.9 














Cincinnati .. 52,051,892 39,183,344 4+. 33.0 30,967,400 + 68.3 
Cleveland . 7Y,798,563 64,398,988 + 24.0 45,972,771 + 73,6 
Chicago . 426,509,206 406, 102,262 + 5.0 356,806,239 + 19.5 
Minneapolis. . 36,826,384 28,923,872 + 27.3 25,443,023 + 44.8 
st. Louis.... 126,396,098 106,028,992 +19,.2 85,767,916 -+ 47.4 
Kansas City. 177,382,710 122, 780, 318 + 44.5 91,333,173 + 94.2 
Louisville ... 17,362,000 15 D, 3% 52, ose + aie 14, 254,478 + 20.9 
New Orleans. 2,385,648 336,121 +55. 23,492,047 + 80.4 
San Francisco 103,417,217 $4" 684,126 4+22.( 64,931,961 + 59.3 

_ ae $1,812,696 020 $1, 496,257,732 + 21.1 $1,190,113, 757 + 752.3 
New York... 3,203,614,090 3,214, 006,305 — 0.3 2,970,199,892 + 7.9 








Total all.. $5,016,310,110 $4,710,264,037 + 6.5 $4,160,3 
Average daily: 


3,649 + 20.3 


Sept., to date. .$1,003,262,000 $967,426,000 + 4.7 $832,063,000 + 20.6 
August ....... 893,637,000 817,697,000 + 9.2 640,292,000 + 39.9 
July.. 943,497,000 926,432,000 + 1.9 662, 427,000 + 42.4 
JUNC eo. 2200 951,834,000 903,833, a + 5,2 700,366,000 + 34.7 
re aes ake bake 942,078,000 892,272,000 + 5.6 725,281,000 + 29.9 

paceue - 873,208,000 904,421, 000 — 3.4 693,182,000 + 27.8 
ie AE, -- 867,782,000 827,235,000 — 4.9 691,292,000 + 25.5 











Financial Jottings 





Gross earnings of the Duquesne Light Company and subsidiaries 
for the year ending May 31, 1918, were $10,465,011, and net 
earnings $3,086,938. After the payment of all interest and rental 
charges there was a surplus left of $2,164,497. 


The St. Louis, Rocky Mountain & Pacific Company reports gross 
earnings for June amounting to $409,047, as against $341,142 for the 
corresponding month a year ago, while net earnings of $107,446 
compare with $86,876 for similar periods. 


Sales of the Jewell Tea Company for four weeks ending July 13 
aggregated $137,027, a decrease, compared with the corresponding 
period last year of $2,677, while for the twenty-eight weeks ending 
July 13 the total sales were $8,182,048, a falling off of $71,525. 


The Sinclair Oil & Refining Company reports that net operating 
earnings for quarter ended June 30 amounted to $4,407,661, other 
income amounted to $4,461,304 and the balance totaled $2,487,649. 


For the six months ended June 30 last the California Petroleum 
Corporation reports net earnings of $1,363,979, compared with 
$1,135,780 in a like period in 1917. Gross earnings amounted to 
$1,819,253 and net earnings totaled $1,363,979. 


The quarterly reports of The Vulcan Detinning Company shows 
Sales for the three months ending June 30, last, amounting to 
$423,519, as compared with $335,472 for the March quarter. The 
net income, after taxes, etec., was $45,999, against $44,988 for the 
first quarter. 


The campaign for the Fourth Liberty Loan begins September 28 


and closes October 19. While the amount has not yet been an- 
nounced, it is generally conceded it will be for a larger amount 
than any of the preceding loans. The American people, therefore, 


are called upon to raise a larger sum of money in a shorter length 
ot time than ever before. 

The National City Bank and Remick, Hodges & Co. have been 
awarded $638,000 5 per cent. bonds by the city of Trenton, N. J., 
maturing from August 1, 1919, to August 1, 1943, inclusive. The 
bonds are being offered at prices to yield 4.65 per cent. and are 
legal investments for savings banks in New York, Connecticut and 
Massachusetts. 


The number of stockholders of the Pennsylvania Railroad is now 
104,228, which exceeds all previous records in the history of the 
company. Of this total 51,439 are women, an increase of 4,454 
during the year, and they own $146,500,000 of the par value of 
the stock. The total number of shareholders last year showed an 
increase of 9,979. 


UNUSUAL PROBLEMS IN STEEL TRADE 


Demand Stimulated by War Developments, but 
Labor Shortage Restricts Production 








Although demand for all kinds of iron and steel products 
shows steady expansion and every effort is being made to 
meet requirements, the shortage of labor continues an em- 
barrassing feature and any material increase in output is 
difficult. The army has already taken large numbers of 
men, and leaders in the industry are much concerned as to 
the effect of the new draft. It appears to be the opinion 
of many interests that special provisions in regard to the 
labor supply, in order to avoid restriction in operations, 
may be necessary. According to the compilation of The 
Ivon Age, August pig iron production fell below that of 
July, and was also less than in April, May and June, but 
exceeded that of any other month since July, 1917, the 
total being 3,369,585 tons, or 109,341 tons a day, against 
3,420,988 tons, or 110,354 tons a day, in July. There were 
372 furnaces in blast on September 1, with a daily capacity 
of 112,390 tons, as compared with 363 furnaces on August 1, 
with a capacity per day of 111,300 tons. The Lake 
Superior ore movement in August fell to 9,725,000 tons 
from 10,659,000 tons in July, but the movement for the 
season up to September 1—39,334,000 tons—was the largest 
on record, comparing with 39,215,000 tons in 1916, the 
previous maximum. 


Iron and Steel Prices 




















} } hens ° | y * . 
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SS\ 25) £2! €2 | SE (SS | HS | FE\SEle=! € 
n2| 82) sa) ca | se eae 7-7-0? 
1915. 3 3 $ $ $ $ $ $ $ 3 
Jan. 6.. 14.25 12.5014.7013.45 19.00 21.40 25.00 1.10 1.50 1.10 1.10 
July 7.. 14.25 12.65 14.70 13.45 20.50 24.55 25.50 1.25 1.60 1.25 1.25 
1916, 
Jan. 5.. 19.75 18.00 21.95 18.45 32.00 40.00 40.00 2.00 2.10 2.25 1.90 
Feb. 2.. 20.00 17.75 21.45 18.45 33.00 42.00 45.00 2.25 2.20 2.50 2.00 
Mar. 1.. 20.00 18.00 21.45 18.45 37.00 42.00 50.00 2.50 2.40 2.75 2.25 
April 5.. 20.50 18.25 21.95 18.70 45.00 50.00 60,00 2.75 2.40 3.50 2.50 
May. 8.._ «20.50 18.00 21.95 18.70 45.00 50.00 60.00 3.00 2.50 3.75 2.60 
June 7...20.25 18.00 21.9518.70 45.00 50.00 55.00 2.75 2.50 3.75 2.60 
July 5.. 19.75 18.00 21.9518.70 42.00 50.00 50.00 2.75 2.50 3.25 2.50 
Aug. 2.. 19.75 18.00 21.95 18.70 43.00 45.00 55.00 2.50 2.50 3.50 2.50 
Sept. 6.. 19.50 18.00 21.95 18.70 45.00 48.00 55.00 2.60 2.60 4.00 2.60 
Oct 4.. 19.75 19.50 23.4519.95 45.00 48.00 55.00 2.75 2.60 4.00 2.75 
Nov. 1.. 22.50 22.00 26.95 22.95 50.00 50.00 60.00 2.75 2.70 4.00 2.75 
Dec. 6.. 28.50 30.00 34.45 29.95 55.00 60.00 65.00 3.00 3.00 4.25 3.25 
1917. 
Jan. 3.. 29.50 30.00 35.95 29.95 60.00 60.00 70.00 3.00 3.00 4.25 3.25 
Feb. 7.. 31.00 30.00 35.95 29.95 65.00 60.00 75.00 3.25 3.00 4.75 3.25 
Mar. 7.. 34.75 30.00 36.95 31.95 65.00 65.00 80.00 3.25 3.20 5.00 3.25 
April 4.. 40.00 35.00 39.95 35.95 70.00 70.00 85.00 3.75 3.20 5.75 3.75 
May 2... 42.50 40.00 43.95 39.95 80.00 75.00 85.00 4.00 3.50 6.50 4.00 
June 6.. 45.50 45.00 50.95 43.95 95.00 95.00 90.00 4.25 3.50 7.00 4.00 
July 3.. 52.00 52.00 57.95 47.95 100.00 110.00 95.00 4.50 4.00 9.00 4.50 
Aug. 1.. 53.00 52.00 55.95 46.95 100.00 110.00 95.00 4.50 4.00 9.00 4.50 
Sept. 5.. 53.00 48.00 51.95 46.95 75.00 90.00 90.00 4.00 4.00 8.00 4.00 
Oct 3.. 33.75 33.00 37.25 *. So ee ee ee” ee i 
Nov 7.. 34.25 33.00 37.25 32.75 47.50 *... 57.00 2.90 *.. 3.00 3.25 
Dec 5.. 34.25 33.00 37.25 32.75 47.50 47.50 57.00 2.90 3.50 3.00 3.25 
1918. 
Jan. 2.. 34.25 33.00 37.25 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
April 3.. 34.25 32.00 36.15 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
June 25.. 34.40 32.00 36.60 33.40 47.50 51.30 57.00 2.90 3.50 3.00 3.25 
* Not given. ’ 


NOTE.—The June 25, 1918, quotations represent prices reaffirmed 
by the Government, and will continue in force until October 1, 1918. 
Where advances appear over the April 3 prices, the changes cover 
increased freight charges. 





Noteworthy Production at Pittsburgh 


PirTsBURGH.—Production records are noteworthy, considering the 
many difficulties encountered, the rated activity being estimated at 
95 per cent. of gross capacity in basic steel materials. The holiday, 


observed generally in labor circles, interfered with the full swing 
of operations, but, with the hot weather about over, September 


is likely to make a favorable showing. Shell steel is in great 
demand and wire making equipment is being utilized at an in- 
creasing rate in supplying this need. Finishing processes draw 
heavily upon electrical power, while fuel supplies are exceedingly 
limited for non-essential uses. 

The subject of prices over the last quarter is under discussion, 
pig iron quotations being of particular interest. It is recognized 


however, that any marked change in this department would in- 


fluence the whole range of quotations and a conservative attitude 
is necessary. 
production have been further reduced, 
fairly 


Steel supplies for the sheet and wire mills in ordinary 
but. tin plate manufacture 
Both pig iron and billets are allotted to 


continues heavy. 
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essential uses, an open market being non-existent, and transactions 
in scrap are of limited scope, though some dealers report handling 
moderate tonnages. In the Connellsville coke region there is the 
possibility of using old bee-hive equipment to a further degree in 
enlarging output, the weekly average lately running about 325,000 
tons. 





Other Iron and Steel Markets 





PHILADELPHIA.—Practically the entire iron and steel output is 
being taken over by the Government, with present production and 
capacity inadequate for actual needs. The situation regarding pig 
iron is acute and demands for this product far exceed production. 
The output has been affected by the labor shortage. and the supply 
of cars is not sufficient for requirements. 


CINCINNATI.—The Government is taking about all the iron pro- 
duced, and the material is being shipped to concerns manufacturing 
war material and other essentials. There is none on sale in the 
open market. 


CHIcAco.—The absence of anything like a market in steel products 
leaves little to record in that line. The industry is down to an 
essential basis and there is no chance for anyone engaged in any 
other line of manufacture to get any metal supplies. Government 
orders Keep piling up on the mills and how to work out the most 
needed materials first is a constant problem. Ship plates, shell steel 
and car materials continue to make up a large percentage of the 
output of the mills. The War Department is having some difficulty 
in obtaining steel forgings in quantity sufficient to Keep gun fac- 
tories working at top speed. Fuel is still a hand-to-mouth proposi- 
tion and results next winter will depend on the railroad and fuel 
administrations, for there is little likelihood of the accumulation 
of any considerable reserves. 





Production of Pig Iron 





In the following table, compiled by The Iron Age, is given the 
monthly output of pig iron in gross tons for a series of vears: 

















































































































1918. 1917. 1916. 1915. 1914. 

ee cews 2,411,768 3,150.938 3,185,121 1.601.421 1,885,054 
an e6e6e 2,319,399 645,247 3,087,212 1,674,771 1,888,670 
Mar. 3,213,091 3,251,352 3,337,691 2,063,884 2,347,867 
April ..... 3,288,211 3,334,960 3,227,768 2,116,494 2,269,955 
a. sese0 3,446,412 3,417,340 3,361,073 2,263,470 2,092,686 
June 3,323,791 3,270,055 3,211,588 2,380,827 1,917,783 
Sr *s 0 6 06 3,420,988 3,342,488 3,226,719 2,563,420 1,957,645 
Pk cca se 3,389,585 247,947 3,203,713 2,779,647 1.995.261 
> sse0e6 sesseeea 3,133.5 3,202,366 2,852,561 1,882,577 
a ssesc” pevbecee 3,303,038 3,508,849 3,125,491 1,778,188 
a, estes -dses ee 3,205.794 3,311,811 3,087,308 1.518,316 
Sekee seb eees -. 2,882,918 3,178,651 3,203,322 1,515,752 

Daily average production of coke and anthracite pig iron by 


months since January 1,'1913, in gross tons: 








1918. 1917. 1916. 1915. 1914. 1913 
i. e020 7,79 1,643 102,746 51,659 60,808 90,172 
Feb. . 82,835 94,473 106,456 59,813 67,453 92.369 
 ssee 103,648 104,882 107.667 66,575 75,738 89.147 
April 109,607 111,165 107,592 70,550 75,665 91.759 

ay 111,175 110,238 108,422 73,015 67,50 1,03 
June 110,793 109,002 107,053 79,361 63,916 87,619 
July .... 110,354 107,820 104,088 82,691 63.150 82,601 
Aug. 109,341 104,772 103,346 89,666 64,363 82.057 
Sept. . weee-+ 104,465 106,745 95.085 62.753 83,531 
Se eee 106,550 118,189 100,822 57,361 82,133 
Nov. . -- 106,859 110,394 101,244 50,611 74.453 
a. eee iveeees 92,997 102,537 103,333 48,896 63,987 


























Recovery in Bituminous Coal Output 





Recovery from the slump of the past five weeks marked the pre- 
duction of bituminous coal during the week ended August 24. accord- 
ing to the United States Geological Survey. The output during that 
week (including lignite and coal made into coke) is estimated at 12.- 
003,006 net tons and not only exceeded the production during the week 
preceding by 669,000 net tons, or 5.6 per cent., but surpassed the pro- 
duction during the past three weeks. Production during the current 
week of 1918 was 1,852,000 net tons, or 17 per cent. in excess of the 
output during the corresponding week of 1917. 

The average production per working day during the week of August 
24 is estimated at 2,100,000 net tons, as against 1.989.000 net tons 
during the week preceding, and 1,792,000 net tons during the week 
of August 24, 1917. 


UNITED STATES PRODUCTION OF BITUMINOUS COAL 
(Total bituminous including coal coked) 





— 191 S-- — ———-1917 . 

Week Total for Aver. per Total for Aver. per 
ended. week. wkg. day. week. wkg. day. 
August 10*... 12,289,000 2,048,000 10,634,000 1,772,000 
August 17*... 11,934.000 1.989.000 10.266,000 1,711,000 
August 24.... 12,603,000 2.100.000 10,751,000 1,792,000 


per cent. 
* Revised from last report. 

Production of anthracite in the United States during the week of 
August 24 is estimated at 2,134,000 net tons, as compared with 
1,924,000 net tons during the week preceding, an increase of 10.9 per 
cent., and as against 1,988,600 net tons during the corresponding 
week of 1917, or an increase of 7.3 per cent. The average daily pro- 
duction during the week of August 24 is estimated at 355.667 net 
tons, against 336,839 net tons during the coal year to date, and 329,- 
831 net tons during the same period of 1917. 


DOMESTIC PACKER HIDE MARKET DULL 


Demand Continues Urgent, but Trading is Still 
Restricted by Meager Offerings 








The entire domestic packer hide market has ruled dull 
and featureless during the interval since the last review 
tor the reason that, notwithstanding an urgent demand, 
particularly for native selections, nothing of any account 
is offered in any line. It has developed that one of the two 
“Big 3” packers, who did not contract for present quarter’s 
hides ahead, sold a fortnight ago 20,000 branded cows, com- 
prising 10,000 July’s at 25c. and 10,000 August at 23c., 
which prices represent full maximums. This trading was 
previously unreported, but no new sales have been recorded 
fer over ten days past. The run of branded cattle is large. 
As yet, no further offerings have been made by the two 
packers that may be in a position to offer out some lots, but 
it is expected that some definite releases will soon be 
named of branded descriptions. In native selections, how- 
ever, packers give no encouragement to tanners that any 
lots of account will be available for sale during the balance 
of the present quarter. 

Country hides are finding a better sale in the heavier 
weights of cows, owing to the scarcity of packer selections, 
and the call for extremes continues as urgent as ever. 
Offerings of good lots of hides, even in 45-pound and up 
weights, are growing scarcer, and while there are still 
plenty of buffs obtainable, the supplies of these have been 
ccnsiderably reduced of late on account of the large number 
of sales which have been made of buffs and extremes to- 
gether. 


Trading in most varieties of foreign hides is on a moderate scale, 
but a new feature of interest this week was the partial lifting of 
the embargo to the extent of 1,500 tons of South American hides and 
skins, and the report that United States tanners may again operate 
in River Plate frigorifico hides. The demand for common varieties 
of dry hides is generally limited, but there is a willingness on the 
part of some buyers to operate at a reduction of 1c. from maximums. 
Most importers, however, are declining to accept any concessions and 
business consummated is moderate. 

Calfskins continue a strong factor in all sections, with an urgent 
demand for good quality skins at full maximums, and offerings are 
absorbed as fast as made. 





More Activity in Shoe Leathers 





More activity has been reported of late in shoe leathers, both in 
sole and upper stock, with shoe manufacturers here and in the East 
operating with more freedom than recently. There has also been 
a larger demand from the findings trade, which heretofore was an 
especially dull end of the market. Findings dealers who previously 
would not buy anything but heavy leather are now anxious for any 
choice lots that may be picked up. Leather going into government 
work is as active as ever. 

In sole leather, there is more inquiry and demand, with fair- 
sized sales reported of dry hide hemlock to shoe manufacturers in 
this vicinity at full prices. Oak sole keeps firm. One buyer was in 
the market for 8%4-iron and down, 6 to 8-iron, good quality bends, 
and was willing to contract for up to 30,000 of these; but, after a 
careful survey of the market, was only able to locate less than 
10.000 that were at all desirable. The cheaper lines of sole, in all 
tannages, formerly very draggy, are in better movement. Holders 
are firmer in their views, and will now make no concessions in price 
on the lower grades. 

Trading in offal continues generally slack, and the market is 
depressed. Boston holders are carrying accumulations of bellies and 
heads, and would be glad to entertain bids at lower prices for these. 

Harness leather rules generally quiet, outside of government 
weights, which are selling on the basis of the maximum price of 70c. 
for No. 1. Sales of lighter weights are occasionally made at con- 
cessions. One small lot of 25 rolls of oak B and butt brands, mixed 
in lightweights, was made at 66c., but some sales of inferior hide 
and tannage have been reported in lighter weights at as low as 638c. 
for B and 61c. for No. 2 

Upper leather has been quite active right along. Chief attention 
of late has centered on the new partial bends going into the new 
army shoe order, and Washington officials wish to emphasize the fact 
that the marching shoes are to be made of chrome retan and partly 
of bark leather. There is a good demand in this locality from shoe 
manufacturers for upper stock, with sales mostly confined to snuffed 
sides, calf and kip. 





The capital stock of the American Wool Products Company, of 
toston, has been increased from $200,000 to $400,000 by the issue 
of 2,000 shares of common stock at a par value of $100. 
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Improving the Quality of Hides 





The efforts on the part of government authorities to improve the 
quality of hides taken off by small country butchers, ranchmen, 
farmers, ete.. are expected to bear fruit before the close of the vear, 
but it is too early as yet for any definite results to be shown. When 
the new government regulations became effective on August 1, re- 
quiring all hides and skins to be bought and sold on a selected basis, 
a precedent of many years standing was upset in many sections of 
the country, and particularly in New England, New York and the 
South, where hides had always been sold flat for cuts, scores and 
other defects. 

The selection of hides in these districts is reported to have been 
meeting with considerable opposition, but the rulings are gradually 
being more universally observed and it is expected that they will 
become absolutely stringent as soon as the proposed plan of the 
War Industries Board is put into effect for a system of permits to be 
issued by that Board, covering all butchers, packers, hide dealers 
and tanners to buy and sell hides and skins. The proposed plan, it 
is understood, is to issue license numbers to everyone in the business. 





Footwear Market Notably Strong 





The footwear market shows decided strength and the trend of 
prices is still upward. Present drastic conditions, however, are 
responsible for a rather limited volume of business, and both buyers 
and sellers are conservative as regards booking for future require- 
ments. Lack of factory help also continues a factor of importance. 
Bids have been opened for large army shoe contracts, but the 
Quartermaster’s Department has stated that awards may have to 
be held up for several days, and low bidders are advised to hold off 
from purchasing supplies until the awards are definitely named. 
It is reported that production in the Lynn factories is going forward 
much more freely than usual, as, following the regulation of styles 
by the Government, manufacturers have been able to obtain rather 
surprising results in the way of economy of labor, time and materials. 





Irregularity of Textile Quotations 





There is a great deal of irregularity in the quotations reported on 
dry goods fabrics. The Government is making a net cash price on 
goods delivered at the mills. Selling agents for mills are beginning 
to name prices that will cover the expenses of selling. Second 
hands continue to ask prices that are controlled solely by supply 
and demand conditions, which is permissible where the purpose is 
one of liquidation. 

The price-fixing committee of the National Wholesale Dry Goods 
Association has passed a resolution to the effect that it is the sense 
of the committee that manufacturers and their selling agents be 
requested to bill wide sheetings, sheets, pillow cases, ginghams, ete.. 
on a net basis on usual terms, without the use of a price list subject 
to a trade discount. Hitherto, the jobbers have been very desirous 
that no net prices should be published. 

Throughout the cotton yarn trade, it is impossible up to the 
present time to reconcile quotations with the net cash basis adopted 
by the Government. This price was supposed to include the selling 
commission, but as it is within the power of mills to say what price 
they shall accept, the commissions for selling must be collected in 
some other way or the yarn buyer who wants time and money 
accommodation must make his arrangements with merchants, either 
in a new price, or in some other form. 

Many lines of wool goods that have been staple for years are no 
longer being made, as the looms are needed by the Government and 
mills prefer to take government business under present conditions. 
In second hands, quotations for wool goods vary as much as 20 per 
cent., dependent upon the need of the seller for money. 





Boston Wool Market 


Boston.—Most interest in the wool trade is centered in discussion 
of the Government regulations regarding buying for American 
account in South America. Many merchants believe that partici- 
pation in buying should have been made more general and not 
limited, as now, to only a few firms and individuals. On the other 
hand, some maintain that the Government could not have safely 
done other than it has decided to do. Supplies of domestic wool 
are arriving freely, and are being shipped to the mills rapidly 
according to allotments. Receipts here for two months are about 
16,000,000 pounds in excess of those of the corresponding period 
last year. 








The sales of the S. S. Kresge Company for the month of July 
amounted to $2,846,300, an increase of $748,127 over the corre- 
sponding month of last year. For seven months ended July 31 
total sales amounted to $18,484,561, an increase of $3,169,145 
over the sales of the corresponding period last year. 


It is reported by the Bureau of Statistics and Information of the 
State Department of Labor that the average per capita weekly 
wages in New York State in June, 1918, was $20.44 per week. as 
against an average of $16.38 per week in 1917, $14.43 in 1916 and 
$12.85 in 1915. 


TEXTILE MARKETS HOLD FIRM 





Little Prospect of Declining Prices on Any of 
the Staple Fabrics 





Developments of the past week hold out little prospect of 
any early decline in textile prices, such as had been an- 
ticipated when the price-fixing plan was adopted by the 
Government. The moderate cotton crop, the heavy govern- 
ment requirements for wool, and the general trend of in- 
creasing expenses in the conduct of business preclude any 
immediate downward revision of prices and merchants will 
feel relieved if the stabilization process can be worked out 
successfully in jobbing and retail channels. 

The demand for merchandise in first hands is far in 
excess of the possible supply and there must come a steady 
restriction in consumption in many directions, owing to the 
urgency of growing government calls. Mills are exercising 
great caution in accepting additional business from civilian 
sources, and throughout the ready-to-wear trades much 
ingenuity is being shown in producing merchandise that 
will appeal because of its serviceability, rather than its 
striking style. 

Dry goods jobbers have begun to work out plans for co-operating 
with the Government in stabilizing prices on all lines. The Govern- 
ment is now engaged in taking a census of all wool and wool mer- 
chandise stocks in first hands. In other directions, and especially 
in retail channels. signs are not wanting of steady pressure to 
control production and distribution, and even to limit consumption 
where it interferes with the accomplishment of 2zovernment plans. 
The announcement of new revenue measures has naturally added to 
the forces that are constantly working for conservatism in the 
markets, 





Features of Staple Markets 





The great advance in raw cotton, following the government crop 
report, led merchants to adopt still greater conservatism in the 
matter of cotton goods sales. Mills have been slow sellers. owing 
to the approach of another period of price revision on October 1. 
It now seems certain that the revision must be upward, as cotton 
is much higher than it was when price-fixing plans began to 
be made at Washington. Very large calls came into the markets 
during the week for cotton duck, sheetings, print cloths, and other 
cotton goods merchandise, all for war purposes, and bids were opened 
by the Government on some of the past orders that have been talked 
about. The mills have an abundance of work ahead of them, and 
from week to week staple production of civilian needs has been 
growing more limited. <A new list price of 21c. was named on staple 
ginghams, this being a little over 2c. a yard above the government 
net quotation. New prices are looked for from the Government on 
fine goods, tickings, napped cottons and many other lines still un- 
priced. The general trend of civilian buying continues very con- 
servative, but all shipments on past orders are gladly accepted. 

Clothing and dress goods traders are getting on with the stocks 
they have in hand, the mills still being unable to accept much new 
business, owing to the non-allotment of wool for civilian needs by 
the Government. Some few manipulated fabrics offered for spring 
have been allotted to various customers of different mills, general 
offerings not being made. as no mill is forced to seek customers very 
hard for anything that can be produced. Government orders are 
coming forward steadily and the mills continue well employed, some 
of the late allotments being on meltons and flannels. In retail 
clearance sales, efforts are being made to sell all fancy goods and 
hold the staples. 





Dry Goods Notes 





A price of 21c. has been named by agents for staple ginghams that 
are priced, net, at 18.92c. by the Government. 


The new price lists on wide sheetings issued by agents are on the 
basis of 7T5c. for 10-4 bleached goods of the better grades. 


The operation of the draft has placed clothing retailers in the 
position of having surplus stocks of young men’s clothing, especially 
the ultra-styled qualities. 


Of the 90,000 pieces of print cloths sold at Fall River last week, 
nearly all were for delivery before October 1. Stocks of spot goods 
at that center have disappeared. 

Constant shutting off of production of fancy shirts, ties, cloves, 
and many other lines of general merchandise is’ reported in the 
ready-to-wear trades. The workers are finding enough to keep them 
busy on government lines. 


All wool users are answering a government questionnaire designed 
to put all information possible as to stocks and where held in the 
hands of the authorities, after which it is hoped that an allotment 
of raw wool may be made for civilian production. 
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COTTON SELLS AT RECORD PRICES 





Further Striking Advance on Adverse Govern- 
ment Crop Report—Later Reaction 





Trading in cotton was active at an advance of from 50 
to 95 points over last week’s closing quotations at the re- 
sumption of business on Tuesday, with demand stimulated 
by the absence of hedge selling, good Liverpool buying and 
anticipations of an adverse government crop estimate. 
Concerning the latter, the report placed the crop condition 
at 55.7 per cent. on August 25, which was lower than the 
most unfavorable private calculations and represented a 
decline of 17.9 points for the month. The yield per acre 
was put at 145 pounds, which points to a total produc- 
tion for the season of only 11,137,000 bales, without linters. 

The posting of the report on Tuesday was immediately 
followed by a very heavy buying movement that caused a 
further violent rise in prices, October being quoted at 
37.25¢c., December 36.50c., January 36.35¢., March 36.05c. 
and May 36.00c. These prices represent an advance of from 
2530 to 270 points above last week’s close, but later realizing 
sales checked the upturn and during the remainder of the 
week the main trend of the market was downward. On 
Thursday, especially, the list reflected pronounced depres- 
sicn, the announcement that the Government was consider- 
ing the question of stabilization of raw cotton prices result- 
ing in a break to a level about $20 a bale under the early 
high records. 


Daily closing quotations of cotton futures in the New York 
market follow: 
Sat. Mon. Tues, Wed. Thurs, Fri. 
a ee ay ones 36.15 35.02 35.75 534,07 
RE Ne ee 39.95 34.40 33. + 35,905 
Pt scccawene Saees 35.35 34.3 33.0 33.42 
ER a ney ye. eo 35.30 34 17 30, oO 33.350 
Dah cone tree bikie 35.27 $4.10 33.00 33 -f8 
Latest statistics of cana and movement of American cotton 
compare with earlier years as follows: 
Abroad and Week's 
In U.S. Afloat Total Decrease 
arn ree 1,444,547 341,000 1,785,547 29,947 
Se ere 6S4,260 637,000 1,321, 260) 8,700 
a airs ait de lak th“ 425,655 Be 127.574 Sol, 15,211 
0 PT ee 1,109,594 1,538,576 2°648-170 77,623 
From the opening of the crop year on August 1 to August 30. 


according to statistics compiled by the Financial Chronicle, 522.580 
bales of cotton came into sight, against 647,125 bales last vear. 
Takings by northern spinners for the crop year to August 30 were 
90.263 bales, compared with 150,671 bales last year. Last week’s 
Great Britain and the Continent were 58.560 bales. 
against S7.703 bales a year ago. 


exports To 





Some Improvement in Cotton Conditions 





The Washington Weather Bureau, 


in its usual 
on cotton crop conditions, 


reports as follows: 


weekly review 
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Lowest Cotton Crop Condition Estimate 





A setback unparalleled in the history of cotton growing in the 
United States has befallen the cotton crop this year, as the result of 
a severe drought in July and August. The Government’s September 
cotton report, issued on Tuesday, forecast the prospective produc- 
tion this year at 11,137,000 equivalent 500-pound bales——4,098,000 
bales less than was indicated at the beginning of the season. 

Cotton growers planted this year the second largest acreage on 
record and prospects seemed bright for one of the largest crops ever 
vrown. Drought during July, however, reduced the crop by 1,616,000 
bales, and dry weather in August caused the greatest deterioration 
ever recorded in a single month, there being a decline of 17.9 points 
in the condition on August 25, as compared with July 25. 

The entire cotton belt was affected, but in Texas and Oklahoma 
and the western part of the region it was greater than in the East. 
The extent of the depreciation amounted to 2,482,000 bales, reducing 
the prospective production to 11,137,000 bales. A crop of that size 
would be slightly smaller than those of the last three years. 

The report places the condition of cotton as of August 25 at 55.7 
per cent. of a normal, as compared with 73.6 on July 25, 1918, 67.8 
on August 25, 1917. 61.2 on August 25, 1916, and 70.4 the average 
en August 25 of the past ten years. 

A condition of 55.7 per cent. on August 25 forecasts a yield per 
acre of about 145.2 pounds and a total production (allowing 1 per 
cent. from planted area for abandonment) of about 11,137,000 bales. 
Last year’s production was 11,300,254 bales; two years ago 11,449,- 
930 bales: three years ago 11,191,820, and four years ago 16,154,930 

















bales. Comparison of conditions by States follows: 
Aug. 25, July 25, -—-Aug. 25—\ 10-Yr 
1918. 1918. 1917 1916. Aver 
ES. Sa oe S4 75 76 90 84 
North Carolina ........ T7 87 6 65 75 
South Carolina ........ 67 80 74 57 73 
ED 650 5k a ahi & ye ao one 66 77 68 62 73 
SD, a nos le, ob eee aes 60 70 65 58 74 
, REE ee ae 66 7! 65 45 69 
ee ee 67 81 75 49 69 
st 53 65 75 64 65 
ha hr ea ae a we as 3 61 5D 66 68 
I a a) aioe ow iael Gee 52 77 79 71 74 
RD a's. ance ee we pees 5S R6 80 80 80 
i, oc 5 ab bie 4 att 60 93 83 80 80 
FORT CECT TC TT 33 75 84 56 69 
SE, 0 a o & b macee 4 es 92 95 90 92 *95 
DE ck ee bbe 4s ee 96 95 89 “ 
United ee oe ka es 55.7 73.6 67.8 61.2 70.4 


. Fight. year average. 
Comparison with previous monthly condition estimates for a series 
of vears is as follows: 


Year. May 25. June 25. July 25. Aug. 25. Sept. 25. 
ey 82.3 85.8 73.6 5D.7 = 
Cs ci 6k wee 69.5 70.3 70:3 67.8 60.4 
Ee 77.5 81.1 72.3 61.2 56.3 
nts. « & &.e bas SO. 0 80.2 75.4 69.2 60.8 
| Sree 74.3 79.6 76.4 78.0 73.5 
0 79.1 S1.8 79.6 68.2 64.1 
Se 78.9 80.4 76.5 74.8 69.6 
ee S7.! 88.2 89.1 73.2 71.1 
Si Ae 82.0 80.7 75.5 72.1 65.9 
ere 81.1 74.6 71.9 63.7 58.5 
ec a i wands 79.7 81.2 83.0 76.1 69.7 
Ts cds ou 2 79.5 72.0 75.0 72.¢ 67.7 


A statement, accompanying the report, by the Department of 
Agriculture says: 

“The past month was the most disastrous in its effect upon the 
cotton crop that has been recorded, the decline being 17.9 points, 
equivalent to a depreciation of 24 per cent. in one month. 

“The forecast of yield per acre, 145 pounds, is smaller than any 
yield ever reported. A large acreage, however, permits a forecast 
of total production of 11,137,000 bales, which is but slightly smaller 
than the last three crops. The depreciation was more or less general 
throughout the cotton belt, but greater in the West, Texas and 
Oklahoma especially, than in the East. 

“The principal cause of the decline was the extreme drought, but 
contributory causes were boll weevil, red spider and rust.” 








Spot Cotton Restrictions Issued 





A list of restrictions to apply to the spot cotton manufac- 
turing industry has been issued by the conservation division of 
the War Industries Board. Conservation of labor, material, rail- 
road equipment and capital are expected to result. The restrictions 
apply to sizes of spools, lengths, numbers and colors of thread, as 
as well as methods of packing. 

The letter sent to manufacturers states that while part of the 
schedule does not become effective until January 1, 1919, it is ex- 
pected it will be put into effect as rapidly as the present stocks are 
exhausted. 


Profits of the United Drug Company for the six months ending 


June 30 were $7,840,680. Other income amounted to $20,312, net 
profits, to $2,038,831 and the surplus to $1,719,167. 


State and Municipal bond sales in August aggregated $44,649,560, 
the largest total since July, 1917, when they amounted to $88,946,- 


592. For the eight months ending August 31, last, the sales 
amounted to $197,353.426, as against $332,480,650 for the same 


period last year and $360,561,539 two years ago. 











S wyintomaeinwwm: So > | 


7 
re) 


ts, 


ut 


ac- 


ril- 
ns 


the 
ex- 
are 


ing 
net 


60, 
46,- 
ales 
ime 











September 7, 1918] 





DUN’S REVIEW 15 








MORE FIRMNESS IN CORN OPTIONS 


Reduced Country Offerings and Smaller Crop 
Estimates Tend to Strengthen Prices 








Alternate periods of strength and depression, with the 
former condition predominating, characterized the market 
for the corn options this week, and, while the movement of 
prices was irregular, the net result was a considerable 
rise over last week’s closing quotations. Most of the 
news was of a buHish nature, the outstanding features 
being a substantial reduction in the visible supply and the 
general belief that the next official crop report will show 
that the recent hot weather and drought caused material 
damage. Some concern was also occasioned by low tem- 
peratures in the northern portion of the belt, which led to 
complaints of damage by frost, but more attention was 
given to a private estimate that the crop would not exceed 
2,630,000,000 bushels, which would mean a loss for the month 
of 359,000,000 bushels. Oats followed the lead of corn, for 
while there was some selling on heavy deliveries at Chicago 
on September contracts, and on an increase in the visible 
supply, these factors were offset by a brisk government 
demand for cash oats, and the market held firm for the 
greater part of the week. Recent heavy rains over the 
greatest portion of the wheat belt have put the ground in 
ideal condition for fall plowing, and, with this work making 
rapid progress, it is believed that an increase in acreage 
will be accomplished. Stocks of wheat in the United States 
continue to increase, and are now far in excess of those 
held at this time last year, while spring wheat is being 
marketed with considerable freedom. 


Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon. Tunes. Wed. Thurs, Fri. 
September. 1.5336  ..... 1.55 1.55% 1.555% 1.56% 
October.... 1,55% 1.57% 1.56% 1.57% 1.581% 
November... obéeee  '§. Baeee 1.54% 1.55 1,55%% 1.56% 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues, Wed. Thurs, Fri. 
September. 69 56 eee TOw 70% TO% 70% 
October.... 71% ee ee 72 72% 72% 725% 
November.. wears “ean 73% 74 74 7446 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 


Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. . Receipts. Exports. 





——_—_—— eat-———--—~ our, -———Corn—————. 
De Seen eeus 2,198,000 273,000 10,000 713,000 59,000 
Saturday ....... isbeces” esenes veamee > 7) ean tan ). exiens 
DT deesectt -. shasuas cei on/..° Seeaiae 2. anes 5. eens 
Mr 6e6e6 6s 7,932,000 361,000 < ie > ~ ee 
Wednesday ..... 2,250,000 365,000 4,000 907,000 116,000 
Thursday ..... »- 3,252,000 510,000 12,000 1,177,000 5,000 

OEE eevcesne 15,632,000 1,509,000 35,uv0 4,931,000 180,000 
Last year....... 4,170,000 465,000 9,000 1,464,000 149,000 





Chicago Grain and Provision Markets 





CHICAGO.—Frost scares have succeeded heat and drought scares 
as a moving influence in the corn market and price fluctuations con- 
tinue to be wide and erratic, with the undertone stronger than last 
week. Oats has acted in sympathy with the coarser grain, moving 
within narrower range and holding up well, in spite of more favorable 
crop developments. Pork and ribs are off slightly, while lard is 
higher. But the provision trade, as a whole, is only moderate and is 
dominated by government buying. . 

Wheat stocks are piling up, the visible supply showing another 
increase of more than 6,000,000 bushels this week. It is reported 
that the rule requiring use of substitutes for wheat flour will be 
abrogated on the first of the new year. The demand for flour is 
unusually slow for the season and many millers think that 20 per 
cent. substitute is too much with the crop as large as it is. 

Corn started the week with a show of strength on reports of 
frost in North Dakota and a slight decrease in the visible supply, 
in spite of heavy receipts, which caused a rush for cover by shorts 
who last week had ignored the most sensational reports of crop 
damage of the season. In the face of an estimate by a brokerage 
house expert, based on a loss of 400,000,000 bushels for the month 
of August, the market was bearish at the end of the week and nearly 
15c. lower than the peak of a fortnight ago. The recovery this 
week made good progress, notwithstanding pronounced weakness in 
the cash market, the cash grain selling under $1 for the first time 
in many weeks. Advices from all markets, showing liberal con- 
Signment notices, indicated a further heavy movement of grain to 
terminal points. The fixing of the 1919 minimum for wheat at 
$2.20 was construed as bullish by many in the corn trade. An 
Oversold condition of the market also was conducive to a ready 
response to anything like a strengthening development. In these 
circumstances the rumors of frost produced an effect perhaps out 
of proportion to their importance. It must be acknowledged that 





the chief feature in the crop situation, conservatively viewed, is that 
with the unusual heat of late the crop is well toward maturity and 
in most sections it is virtually matured, so that frost will have to 
come earlier than usual to do any material damage. 

Considerable covering by shorts in oats was induced by the 
strength in corn, although the developments in the cash market 
were distinctly bearish. Cash and elevator interests continue to sell 
liberally, taking advantage of all bulges to hedge against country 
purchases. Liquidation of September holdings has been on a 
generous scale. There has been another large increase in the 
visible supply this week. The September delivery at one time sold 2e. 
under October, the largest discount yet, but on that level there was 
renewed buying against sales of October and the difference was 
narrowed. 

Latest figures on visible supply show for wheat an increase of 
6,646,000 bushels to a total of 48,821,000 bushels, against 5,058.000 
bushels last year: for corn a decrease of 270,000 bushels to a total 
of 5,252,000 bushels, compared with 2,471,000 bushels last year. 
and for oats an increase of 4,281,000 bushels to a total of 1%.- 
309,000 bushels, against 7,277,000 bushels yast year. 

Conditions in the provision trade are not encouraging for specu- 
lators. Prices are too near the maximum to admit of liberal buying 
for an advance and every little bulge meets liberal selling. The 
Government and the: Allies are understood to have the bulk of the 
meats and to be in the market for more. 





Grain Crops Benefited by Rainfall 





Reporting on conditions in the grain belt, the Washington 
Weather Bureau, in its regular weekly review, says, in part: 

“The recent widespread rains in the winter wheat belt and 
more eastern States have greatly improved the condition of the 
soil for preparation of seed beds, and this work is now making 
rapid progress, with numerous reports of increased acreage. Some 
seeding has begun locally in the plains States and in the Far 
Northwest, while some wheat is already up and looking well in 
Montana. 

“The general rains that occurred during the week benefited corn 
in most sections east of the Mississippi River and from the central 
Missouri Valley northward. The growth was poor in North Dakota, 
however, on account of low temperature and the crop made rather 
slow progress in Michigan. Otherwise the development was sat- 
isfactory, except in the Southwest. The crop is mostly matured 
in Oklahoma, and is in very poor condition. The bulk of the 
crop in Kansas is very poor and can make no further growth. There 
was very little or no improvement in Missouri during the week, but 
the late crop made good progress in parts of Arkansas and 
Louisiana. The crop is quite variable from the Ohio River south- 
ward, but there was some improvement during the week except 
in limited areas. 

“Corn is maturing rapidly and the bulk of the crop will be 
safe from damage by frost by September 15 or 20. In South 
Dakota considerable is beyond frost damage at the present time 
and most of the crop will be safe by the 10th. In central and 
southern Minnesota also a good part of the corn will be beyond 
damage by the 10th. In Nebraska, northern Illinois and in two- 
thirds of Pennsylvania, the 15th is given as the safe date. In 
Iowa 75 per cent. will be safe from frost damage by the 20th 
and SS per cent. by the 30th. The 20th is given as the safe 
date for most of the crop in Ohio. Some corn in southern Illinois 
and Indiana and the late crop in some other districts will need 
until the first part of October to mature properly. Cutting for 
fodder and ensilage is in progress over the great plains States as 
far north as Missouri and central Nebraska, and in the eastern 
districts as far north as Virginia and Maryland. Fodder pulling 
continues in the Southeast, where the crop is drying well. 

“The fair and warm weather the first part of the week was 
favorable for ripening late grains in the Far Northwest, where 
they had been slow in maturing. The week was also favorable 
for small grain harvest in the late districts of the Northeast 
and in the higher elevations of the Western States, and this 
work is now nearing completion in these sections. The threshing 
of all small grains made satisfactory progress during the week 
where this work had not been completed, the yield continuing 
generally satisfactory.” 





Country’s Grain Holdings Increase 





A summary of the emergency food survey made public by the 
Department of Agriculture shows that on August 1, 1918, stocks 
of wheat were 109 per cent. larger than on the corresponding date 
last year. This is accounted for by the earlier season and the 
more rapid movement of the product. Stocks of corn showed an 
increase of 85.4 per cent.; oats an inerease of 11.4 per cent.; 
barley an increase of 8.5 per cent., and rye an increase of 71.5 
per cent. 

Holdings of white flour were but 62.2 per cent. of those a year 
ago, while all other flours and meals, with the exception of buck- 
wheat flour, showed substantial increases. 





The National City Company has purchased $6,000,000 of Moline 
Plow Company 7 per cent. serial notes maturing in six annual 
instalments from September 1, 1919, to September 1, 1924, inclusive. 
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IRREGULARITY IN STOCK PRICES 


kes 
Favorable War News—Subsequent Reaction 


The stock market early in the week reflected the inspiring 
news more than at any previous period since the 
German retreat on the Western Front Started. While the 
character of business stil] appeared to be largely “profes- 
sional,” the demand for Stocks at times so far exceeded the 
offerings that really substantia] Price advances were regis- 
Stee] common supplied an example of the result of 
concerted bidding When it advanced on Tuesday to a 
that more than Fecovered the fuyl] quarterly 
dividend of 4% per cent., which was deducted from the 
quotation on Friday of last week. Naturally, SO abrupt a 
ise promoted profit-taking and short Sales, and the re- 


in many issues jin later days of the week was not 


surprising, in view of the restriction which tight money 
has long put upon Speculation. 

Several market Sessions brought a turnover jin the 
neighborhood of 500,000 Shares, which indicated a greater 
interest in securities than had been evident for some time. 
brokerage Offices, the quiet accumulation of certain 
ing issues was reported as an important, 
though unobtrusive, factor in the market, and the con- 
tinuance of this process over the last few months is be. 
lieved to have brought about the Scarcity of particular 
issues which is in evidence now and then. 

The Liberty Bond market was quieter than the week 
before, the dls being inclined to Sag, while the others 
made fair Progress upward. The feature of bonds was 
the continued strength of three of the French municipal 


those of Lyons, Bordeaux and Marseilles. Fairly 


active buying of the new Lehigh Valley Railroad 6 Per cent, 


and also of the new American Telephone & Tele- 


graph 6 per cents, was reported, but the seneral railroad 
and industria] list was quiet, with unimportant price 
changes. 

The daily average closing Prices of Sixty railways, ten industria) 
and five city traction and gas Stocks are appended : 


Last Year. Sat. Mon Tues, Wed. Thurs, Fri. 

be'> eee. 42,62 | em GS .53 OS.46 68.45 67.96 
Industrial...” S4.48 | gare S7.47 ST.3S8 S724 86,21 
Gas & Traction S715 j= ae 42.02 +2.2 72.96 72.66 


Daily transactions in stocks 4nd bonds on the New York Stock 
Exchange compare with last year 4S follows - 


ding oi stocks—Shar, ————— Bond 
+1918 This Week, Last Year. This Week. Last Year. 
Dated a 160.500 WS ie otic S3.706.000 De dkien 
wie entinis 503.200 1. 104960 $239" 0 304: “OO F 
sday. ease 2596. 200 1,079. 500 7.767.000 5257000 
beSeee 395,400 660,500 ‘.110,004% 3,229’ so 


ae SO00,900 G15.700 *.928,000 3.801 000 


‘ "? 007 .o, =. rw ee 
Pe Pececes ~,414,400 »,460, 600 $54.750,000 $14.993 000 


Stock Exchange Transactions Compared 
idence 


The transactions in stocks in shares are given herewith for each 
month of recent years: 




















1918. 1917. 1916 1915 19 
13,744 800 16,942 000 15,901,200 5 974 20 3% 
11,456,800 14'063'996 13°080,100 —4'383’400 Bo 0:0 
8 18,986'00 15,173'300 7,862,300 : 855.300 

,385,300 14,682'600 12,635,600 21,023'000 7,145 300 
21,291'209 20,176/400 16,741'000 12,739 00 :757,400 
































11,701,500 ig ‘800 13/106'100 11,004'9 
369,100 13'167' 600 9:414,200 14'371’en0 7/920'905 
5.834.500 1 775.900 554 600 20,432’ 400 
Keunieers 14,020,000 30,768400 18,399,300 [/°°°*:- 
b Sehebes Ne 254,000 287919 so 8,879,000 [°"°**>: 
ate eaceae: "2329900 = 35:710'000 634.300 a) Shetty 
Weta da 12,824,500 3 704,200 13759 900 1,875,066 
initia 
ie weutos 188,754,700 238,488 200 173,328 300 47,865,600 


© par value of bonds sold on the New York Stock Exchange 
DZ each month of recent years Compares ag follows: 


1918. 1917. 1916. 
¥105,699,400 *120,594,500 $113,129 090 $57,115;500 



































3,842'500 3,412'000 8 
120,228’500 72,635,500 81 i399 o00 63°542°300 
168 F50/500 93,616 000 79,211 500 110,359'500 

,109. :735,000 94,370000 778. 
139,397;000 59,724'300 3,785,500 ST ase ee 
13a y58:000 = gg'gg 800 $7-685,000 5 5’53n's08 
164.1] 48.000 89' 343/000 81,692. 000 72'9 53-000 
haiaures: 1240.500 93,224 000 0.7417 
iineeceac. 118,584'000 137,552'000 1051977209 
as SE Sorcd 9 3,460,000 120,149'000 130,088'500 

» 121,257'000 





























Early Response to Continued 





[ September 


Quotations of Stocks and Iunds 








* sTOCKs Be Week | Year 1918 + 
|! High Low | High r ' 
a Gold Mines... .. lg Miso #56 July 5) 11 
almers Mfg..... od BL S14! 37 May 24 17% 
n Ag’] Chemica]. USL, YT1, 1H] Aug 27! 78 
Beet Sugar... 01, GS) | 84 Feb 27) 64 
__, pyaar 47% | 46" 50% May i7 3456 
ak PE IE O4 w33 | O7 Apr 30 89 yy 
ar & Foundry S@1, 851, | 97 Jun 26; 68 WA 
rican Cotton Oa... 453%, ee 43% Aug 29 25 
rican Hide &Leather aol, 19% | 99 Aug 26) 49 
POS Oe ee eS 5 hy S8 | 94 7% Aug => | 50 
an Ice Securities; 35 ol | 8a Aug 13 | 11y% 
‘an Linseed... | || 42%, 41%) 43 Aug 1 26% 
a ee eef THT ‘Ss | 681% Jun 13 | 69 1, 
Locomotive. * ‘| GS 6614 | 71% May 16 | 531g 
I Ee ee ry Moe, 100 Feb 18! 95 
seat CE ol a | 13% Feb 6 5 
Ee pene by wa a "Soa | sgn7 | 58% Feb ¢ 421 
Smelting & Ref! so, ‘S% | 86% Feb 19| 73 
LP OP te reege | 104%; 103% 107 Mar 2 103% 
aE Oe el ai s7++ | 100 May 9) 89 7% 
Steel Foundry. new; SS | ‘9le | 79% Ang 28/ 53 
rican Sugar met..../ 220 | 107% 116 May 15; 98 
1 SR pert ' 1081, 108 1, | 113% May 8 | 1081 
Tel & Tel... OS 4 97% 1091 Feb 1/ 9] 
Tobacco..." 14 161 17 May 13 | 1401 
an Woolen... . 57") S56 27% | 60% May 24 | 4456 
~ Pores cooee! 95%! OF | 95% Mar 12; go 
ing Paper pref; 38%, 341% 3930 Aug 283; 20% 
Zine, L& §..| 3713 16% | 21% July 3] 12% 
S wenecia. Kade v2 | §1 53% July 1) 41 
Copper, new., 69 7g | 67 71% May 16 591% 
Santa Fe..| gx , SO] Bg May 15/ go 
PP eerste soot 81%; 680%! ss 5.8 26/ 30 
ast Line... 98% | 98% | 98 Aug 31 | 89% 
Ccomotive....{ 951,! 97 }101% May 16/ 56% 
SP eit se we oot ees ese | oe ecee | 100% July 29| ye 
© Obi... “za | "35 °° | 100 May 25) 49 
Phe ot oe) dt oe 5/ 53 
me ag OM ;- oF 24%! 96 May 16! 74y 
pid Transit.} 40 38% 48y Jan 2) 36 
wD ee Bla.. 85 Feb 7! 7g 
Petroleum...."| * "365; 32 | 21% Jun 1z| {8 
ah Oe 64 3, 63 | 663% Jun 12) 36 
B_Pacific....... 164% | 159% 172% Aug 24 135 
Leather, ,;°°°° 705g 67% | 73% Feb 27/ 61 
f +2 0 eee « ®e®ees Li. | Pe eees 107 Mar 8 102 
& Ohio... °° 59% 5714} 60% Mar 14/ 49% 
West’n new Sy *%/ 8% Jan 2 6 
i ae 251% 2414, / 25% Aug 29 18% 
icago, Mil & ‘st. Paul) 54 |} 90 | 51% Aue 31 | 37Y 
Ay OR pe | 81%/ 7s | gy Aug 31/ 661 
Northwestern 951, 94144 / 95 an (3; 89% 
I. & Pac... 271, 251, “61% Aug 24 | 18y 
SPs | 405% | 39%, 47% May 16 | 36 36 
n, Chi& St Li 36° | 33%, 377% May 14 26 
“Gag --+| 49%! 46x | Baz May 24/ 34% 
laa sda | 907} 89% | 92% Feb 6) 82% 
continental Can... °° °°: 713, | 70 95 Feb 19 | 67% 
orn Products RefiningGo| 444, / 42 45% July 18 | 29% 
o ag OP Op te esse | coeee. | 102 July 2! 90% 
Stee] Haseic 691 66% | 74% May 16 52 
i weée bee eof 91° | 91 91% Jun 4 86 
“in * 22 02 0.6 oe S@eesese | iaaacat 96 Feb 14 90 
Hudson... 110) || 10 115% Feb 4 ' 100% 
Delaware, Lack & Westr’) 185 | 183 1833 Aug 28 | 160 
Grande pref 7k 7 1356 Jan 2; 6 
Detroit United ss koe og Pee 90 Jan 14/ g5 
rs Securities, |.’ 5ST 59% | 64% May 24/ 33 
eh tre tS Tes af PP 42 May 29/ “5, 
“beat? Tee cece 15% 15% | 17% May 15 14 
Es 0 onan 3 | 11 35 May 14/ 92 
ning & istseag. CT EE Re 14% Aug 29 9 
Rad 6 mea | 42% 3u 45314 Ang 30 | 927 
epcerie..c. 53s] aggee | ce /153 May i¢| 127 
DO a encien.. 153 12214 | 164 Aug 21/ 106 
~~ ee bevee 8% 78 88 Feb 1 79 
F) Co oe 47 46 | 50 Feb 5 38 
otéeideane i. 100i, 100 10 Feb 19; 96 
hern pref... 9314 9214 93%, Ang 27; 86 
hern Ore Ctfs BBY, | I2, 34%, May 16/ 25, 
Fs h occc. a $2 111% Apr “5; Tay 
oe See be a Tee 942066 F Otpeee | HED Jan 10) 99% 
fining...... Si ace teres. | 89 Jan 6/ 68 
ep gical | 8 | 964) ogy Aug 13] 90 
Cons Copper} 042 | > 521, | 6% May 16 | 425% 
WO sesecce. 7 1% | % Jan 3| 6% 
NI ait | 34 biy,| 47% Jan 3| 9! 
tural prof. 625, G61Yy, | 65 Jun 18/ 2 
arvester of N. J | 127 | 127 | 131% May sg 109 
ates Pree | e*eee. | 112 July 29 | 106 
Ster Corp... 63 4% 62%, | 792 Feb 1 53 
Rs cl -| 28% 2614! 31% Feb 23) 91 
alee S 13% | 9945 | 10914 Jun 1{ g3 
Paner... 36 b4, 45% May 15 | 24 
Y Southern..*] 39 | Lie. wee 15¥ 
ROK awe de aw « o4 [ 4 ate 4 Aug 13 43 
Pringfielq Tire. ., 47% 47% H1% July 30| 41 
Steel......] se S4 | 918% May 16/ 73 
hae © oan eee) 82 So | gg Mar 8 | 82 
| Pete, 61% | 60% | g2% Mar 11! 55 
Myers C fatten EY 2 AG Be em 195% Feb 29, 16414 
ge ea } 1021 102% | 107% Mar 14; 101% 
Biscuit... "| 28 28 | 31 Aug 1/ 17% 
hb 8 aie ic wed be kee re, 87 Aug 6) 8214 
We Wiccan. | 148 147 | 209 Mar 26) 1441; 
BA Eee pee 105 Mar 21/ 98 
& Nashville. 116% 116%, | 118 Mar 14/ 110 
Mpanies, |. Phiten 1 Sc55- 78 Feb 25 71% 
a [eeonew. ) sieeeac, t 65 May 28; 57 
Elevated...” ilees T aon 100 Jan 2; 94 
ae RR 28\% =6% | 32% Feb 19) 23% 
© erseeces 9% | STE | 64% Feb 8! 51 
Se St tees ee 22 20% | 96 Feb 5/ 19 
ment Stores) 54 | 53Y 1 Kay Apr 1s} 47 
Oe AEE og Peseee 103 Feb 13 98% 
etroleum Co...) 1041 101 | 103 July 8 | 79 
id tee ee) ieee Peng, 25 ae July 10} 87 
cow CE 291% 28 33% Jan 31) 26% 
. Petes | haa »2% | 6 May 16; 43% 
Louis new 11% 11y, | 11% July 13 7% 
Swen’, 94 94 Aug 31/ 80% 
LTRS ES (PORES Mii init 109 Mar 12! 105 
Kansas & Tox G1, 51 6% Jan 2 4% 
RE pe -eof 12 | 10% 9% Jan 7| 6% 
wtecngeen DTT 26% 244%, 24% Jan 2) 20 
TOU vsccccce ‘1; 669% 73 Jan 4, 64 
SG ak ee etags scef ceeeee | cooees | 10K July 26; 95 
isecuit Co...° Sa Te Eee 100 Jan 3) 90 
Enameling. pete 52% oly 54%, May 20| 37 
SE. Seg se Bey ORR = | 99% Feb 20, 94 
National Lead Dicasnse 59 ed 61% Apr 4. : 
ad. Sere sees) 102 102 | 105% May 18|; 99% 
Nevada Consolidated...” 21 | 20% | 22% Jun 27 1417 
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STOCKS CONTINUED) 





New York Air Brake.. | 
New York Central...... 


N Y, N A & Hartford... 
N Y Ontario & Western,. 
Norfolk & Western..... 

do pref ..... coccces 
North American.....ce-- 
Northern Pacific. eenece 
Pacifie Mail *e er ff e*eeeee 
Pacific Tel & Tel..... e 
7ennsylvania Railroad.. 
People’s Gas, Chicago.. 
Peoria & Eastern...... 








P, C, C & St Louis..... 
Pittsburgh Coal........ 
Pittsburgh Steel pref... 
Pressed Steel Car...... 

GO BOGE cocccccccess 


Public Service Corp’n.. 
Pullman OS..ccccccecal 
Railway Steel Springs.. | 
Ray Con Copper....... 
Ree pr reey 

GH 3GG W0GE. « + keees cst 


p 
Renublic Iron & Steel... 
ER ee 


St Louis & San Francisco 


Seaboard Air Line..... 
Se Ce Sareea! 
Sears-Roebuck ....... °| 
Sinelair Oil & Ref'g....| 
Sloss-Shef Steel & Iron Co 
Southern POE . & 6 6 ewe 


~~ ae Xe QF .ceccce 


do *e 
Standard “Miiting: coccce 
Studebaker Co. ven'eé 
Superior Steel......e.- 
Tenen GO... ¢-« eeeb 60066 
Texas Pacific...... estes 
Tobacco Products....... 


Twin City Rapid Transit) 


Union Bag & Paper Co.. 


Union Pacific......cce-s : 
FO eee ° 
Tinited Cigar Stores.... 
United Drug....... eeee 
do ist pref resend e de _ 


U S$ Cast I,P& ial she 
U = _ oi Alcohol. sees 





U B® Rabber ats 6 ot pring 
Go 1gf meet. .coccoes 
U Ss Steel t esece eee 

GO BOGE ccccces eeece 
Utah Copper.......- oe 
Va-Car Chemical..... na 


Western Maryland...... 
W U Telegraph........ 
Westinghouse E & 
Wheeling & Lake Brie. 


GO IGE PEEL. ccc cccece ° 
White Motor eceveeee eee 
Willys Overland....... 

i Oe coco ee oveee 
Wee & OOscccceccé ee 
Wisconsin Central...... 


Woolworth F. W.......! 


Worthington Pump... 








* BONDS 








Adams Express col tr 4s 
Alaska Gold M conv deb 6s 
American Ag’l Chem 5s..! 

Ge Gem BO.svoccececses! 
American Hide & Lea 6s) 
American Smelters 5s...! 
Amer Tel & Telconv4%s 

do collateral 4s.....-. 

do collateral 5s...... 
American Thread Co 4s. 
Amer Writing Paper 5s. 





Ann Arbor 4s..... eee 
Armour & Co 444S8...... 
A. T. & S F gn > eee ° 


do adjust 4s stamped. | 
Atlantic Coast Line 4s. 
do L & N col 4s. 


Bs ae prior: 3 , | 


do go eee 
do conv 4468......-++. 
do Southwest Div 3 igs. 
Bethlehem Steel Ext 5s) 
do ref OS . ob i esewana .| 


Brooklyn U nion El ist 5s) 
Brooklyn Union Gas 5s. | 
California Gas & Elec 5s 
Canada Southern cons 5s!) 
Central of Georgia cons os 
Central Leather 5s..... 


Cent of New Jersey gn Sal 


Central Pacific gtd 4s. 

Chesapeake & Ohio con 5s 
do general 414S...... 
do conv 44148.....ee. 

nro ago 4 Alton 3s. 


Z Niinois” div 3%s.. 
do Illinois ext 4s..... 
Chic ‘ago Gt West 4s 
C, M & St Paul ‘on 1925 
do conv 414s..... eee 
do ref 4168.......-. ° 
Chi & Northw't gn reo oe 
do general 4s. 
a ago Railways “Co. 
Ch I & Pacific gen 4s 
do refunding 4s..... 
Chi & West’n Indiana 4s 
Col Industrial 5s....... 
Col Southern ist 48..... 
do ref & Ext 4%s.... 
Consolidated ma conv - 
Corn Prod s f 5s, 1934. 
Del & Hudson ren 4s. 
Den & rR {; con Rng PR 





do ist & ref S8.cccecce 
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‘ BONDS | 


CONTINUED 


Distillers Securities 5s. 

Erie consol prior 4s... 
do general 48........ 
do conv 4s A........! 


General Electric deb 5s.’ 
Great Northern 4s... 
Hocking Valley 44s... 
Illinois Central ref 4s.. 
> GD es 6 dc ade ve 
Illinois Steel deb 4%s.. 
Indiana Steel 5s....... 
Int Mer Marine S F 6s. 
Inter-Metropolitan 4%s. 
Interborough R T ref is 
Iowa Central ref 4s.... 
Kan City, Ft S& Mem 4s 
‘Kansas 4 Southern 3s 
ie Beet Giles cecadcen¥ ee 
Kansas City Term ist 4s 
Lackawanna Stl 5s 1950 


lake Erie & West list 5s 
Lake Shore deb 4s 1928 








Lean Island ref 4s...../ | 


do Unified 4s........ 
Louisv & Nash Unified 4s 
Manhattan con 4s taxex’t 
Midvale Steel 5s....... 
Minn & St L Ist & eh 4s 
Mo, Kan 2 Tex ist 4 

ee tee Ge sidedscedec 
Missouri Pacific cons 6s. 

do ref 5s, 1928.....- 

do 5s, 1965 swede see 

do general Pee e< 





New York Cen ref sien.) 
do deb 4s _— ein 


do ery tr 5s. 
N Y, H & Hconyv deb 6: 
New York Rys ref 4s.. _ 
do adj ine 5s...... | 
N Y Telephone 4%s..../ 
N Y, West & Boston 4%s! 
Norfolk & Western con 4s 
do divis’nal first lien 4s 
do conv 4%4S.......-. 
Northern Pacific prior 4s. 
do general 3s........ 
Oregon Ry & Nav 4s. 
Oregon Short Line ist és 


Aneel Tel Se, Meng os. 


Penn 4s 1948........ ee 
do gen + les eecee eee , 
People" s Gas 5 te a ee 
Pub Service =* . J 5s. 
Reading gen 4s........ 


Rep Iron & Steel 5s, i940 
Rio Grande West 1st 4s. 


St Louis & Iron M 5s.. . 
Go FOE 48... cccccce |e 
do River & Gulf 4s..| 

StL & 8 F adj > 

St L& SF inc 6s...... 


St. L © Southwest ists. 
GP GER: Gio adtecessel 
Seab’d Air Line g 4s oon 
do — 9 aa 5s .| 
Ge BOR: Bhi oo kk eceneee 
Sinclair Oil & Ref'’g 7s. 
Southern Bell Tel 5s.... 
Southern Pacific ref 4s.. 
do collateral 4s...... 
do conv 4s...... ees 
Ge Ge Bescccecinee 
erg Railway Ss... 
do deb gen 4s...... 
Texas Co conv 6s...... 
Texas & Pacific 1st 5s. 
Third ye ba a ae ees 
do adj inc 5s........- 
Toledo, St Tew 4s, pie 
Union Pacific ist 4s. 
Ge GE Gc c-eccccves P 
do ist & ref 4s...... 
United Rys San Fran 4s 
U S Realty & Imp 5s. 
U S Rubber Gs......... 
ey ae Ge Eile ccceetecece 
her Chem col tr 5s. 
nv deb 6s ‘ 
Viseinion Railway 58..- 
Wabash ist 5s........ 
o 2d 5S eeceeeeeee ee 
Western Electric 5s. 
West Maryland 4s...... 
West Union col tr 5s... 
do real estate 4%s... 
Wilson & Co ist 6s..... 











*GOV'T. & MU NICIPAL 
BONDS 


Anglo-French 5-yr 58... 
Argentine Gov 5s......- 
Chinese Gov Ry canis see 
City of Paris 6s.......- 
City of Tokio 5s.......- 
Dom of Canada, D1. 
Dom of Canada, '26.... 
Dom of Canada, "Sl.... 
French yo 5Ms, 1919. 


Imp Jap ist ser ihs-- 
ae Jap 2d ser Bee 
ity 414s, ae 


Y City 44s, 1960... 
Rep of Cuba 5s 1904... 
U K of G B & I Bs. 
zy S Liberty DORN. «ke tn 
ys s 


U S Liberty 2d 4s...... 
. S Liberty Ist aly 
U S Liberty 2d 4%s.. 
U S Liberty 3d 4\s.. 
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* High and low for the week to ‘the close on Friday. 
for the year, corrected to close of the preceding week. { Ex dividend. 
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WHOLESALE QUOTATIONS OF COMMODITIES 








Minimum Prices at New — unless otherwise specified—Corrected each week to Friday 




























































































































ARTICLE ‘This Week | ‘Last — | ARTICLE This Week | Last Year || ARTICLE This Week |Last Year 
1] i 
} ; b- LD 
APPLES: | . | DYESTUFFS.—Ann. Can. 33 32 |\OILS: Cocoanut, Cochin. .Ib 17%! 21 
an wale wg Sei bbii— 1.00 | 2.00 Beene, GB. so 0cccesss b 40 34 || Cod, domestic......... gal ues 86 
Fancy ..... ; cecce I 3.50 1.00 Bi-Chromate Potash, Am * *441, *3914|| Newfoundland ........ “/+ 1.41 8 
Carmine, No, Seieees’ 5 25 4.20 || Corn TT epi aectattes 17% 14 
BEANS: | ae || Cochineal, silver.  * 80 52 || Cottonseed . Ag ee 15,60 
Marrow, choice..... 100 Ib 13.00 ss | —_ Pi sot vs es bees ones ot “y - 4 on se | Lard, + sprime, city... cece . gal 2.30 1.88 
sé sd 20 ¥ i Vv vi ee+e eee eee eee on . e . ee dew eenesteneeeeenee " ) > 
ge 3 acai ss ee} 11,25 1.50 | RSET Te b 2314 16 Linseed, city, raw..... “ 1/90 ae 
Red kidney, choice.. ‘* ‘* 12,00 11,80 Indigo, Madras......... = 1.10° 3.95 || Neatsfoot, 30° Bes ece 2.70 1.70 
White kidney, choice ‘“‘ | 13.75 14.00 || Nutgalls, Aleppo........ nn 95 65 | Petroleum, cr., at well. nt 4.00 2 50 
| | Prussiate potash, shies " *95 *1.20 | Refined, in bbls...... gal "17% “13 
BUILDING MATERIAL: ‘| Sumac 28% tan. acid...ton 93.00 85.00 || Tank, wagon delivery.. ‘ 11% 9 
Brick, Hud. R., com. 1000) 14.00 8.50 FERTILIZERS: || Gas’e auto in gar.st.bbls. * 24%, | 24 
Cement, “Portia dom. vbl| 2:35 | 212 | "Bones," ground, steamed See | os 8 e-  ee e 
_ = ern, spruce. a ot rey || 1%% am., bone | 3 ~~ ub. cyl. “y fil’d zs 40 18 
come. ‘ -” = eS £41000) ye a's, || .phosphate ...... 31.00 | 23.00 || = <— = test.. - 65 26 
gles, Cyp. No. .t 4 | Muriate potash, basis 12.00 | 000 | Wax — 120. mh. De > a. 21% 
oe Lh OED beens ectdeies 1 3. Ol . , ** e Dooce 84 
BURLAP, 10%4-0z.-40-in. a zo. +45, | Nitrate soda, 95%.. “ r 5.00 | 4,30 ] Rosin, first rum........ “ 60 85° 
B-oz. 40-im..... cece S74 | i || ——. ammonia, ‘|PAINTS: artnees Am..Ib 108 12 
COFFER, No. 7 Rio...... Ib| + 914 mS | Pn ge ss] 93-00 | S40 || Gchee, Bremch...<..... © hte 4% 
Rg ae teen 8 1937 1oig,| Sul. potash, bs. 80% 4D | #0 | Paris White, Am...100 Ib 1.50 2.50. 
| FLOUR: || Red Lead, American... .Ib 114 13 
COTTON GOODS: Spring 100% flour. .196 Ibs | 410.90 | .... ‘|| Vermilion, English..... 2 2.00 1.90 
Brown sheet’gs, stand. ya 20% in Se: wettenes | $10.25 | .o. || White Lead — ceee 14 12% 
Wide sheetings, 10-4. 7 35 1 eeee 10 11%, 
Bleached sheetings, st... “| 26 | 3 foo. e090 96%,| **2.95 || —** ‘“ Eng. in ofl “| ¢,... 12% 
EE ot ceikescuehnabi a 23 TTR Ba Re oS bo) 52872) "5:54, Whiting Comrel.....100 Ib} 135 1.25 
one "oO 4 yd.. om 17 12 rth | ae Re sin = eee. a 1.97 1.54 5 zine, er k § ‘ or <td Me o. Luh 
egy AE gg a Ey «| 23 17 F Oats, — 4 white....... mt 1 o. 1 fie PA N ne : 
Staple gingham gag re ee Re Ee hde wit 1:22 =~ (aa... ue. 8 er 
Print cloths, 3815 tab. | 1 Barley malting cee e sees ‘| 1 70 [> lite a. a ie . 6% 
r ‘ sal 151 91,-9%,|| Hay, prime timothy. 100 Ib! 0 | 20 || Boards, “—. sec eeeees -top) § *70.00 50.00 
64x 0 erteceeeveeeeeecs oa ** e — a | Straw, lg. rye, No. 9: se) 85 i 60 1 may 264666 = *70.00 | 50.00 
pathy: | HEMP: | | | Writing, aes. eteseens Ib 14 10 
i | ° - 
—s puenenney ——— ib + 49 54 | 4314|| Midway, shipment...... ** 27 301% ||PEAS: Scotch, ehoice.100 Ib 11.50 com 
tate dairy, com. to fair. **| + 41 | 37 || HIDES, Chicago: ** || PLATINUM OZ **10 - 

. : l », ; : an || PLATINUM... cece eeees OZ) .00 05.00 
gen en > ee ee 2 42 40 |, 1 Packer, No. 1 native. ee Ib! + 991 PROVISIONS, Chi via ’ 
mtg w.m., fresh sp.. © + <i | 24 ee “ <S 538 eee ee 00 10.50 ever 
hy under —- = | 19 || Colorado ........... _* 38 39 | Shee halle = ase | sales 

ges, nearby, fancy... .doz - 32 52 || Cows, heavy native. “ =< 32 || Hogs, live. ...-.--- “ _ ae 5.580 
Western firsts........-. — 44 | 40 || Branded cows.......... ts 23 25 Lard, Middle West i+ 27.10 23.55 
naeem PRurre: | Country No. 1 steers...“ = + | fore. eases. » meee ns 2 oy oa on | “}-ze 
Apples, wee. choice. . . -Ib| 15 | 134) No. 1 Minty Fada ao 20 24 | ae Oe ribs, -yildes I'se ” | 24.00 | 23.32 
Citron, boxes.......... er 30 | 23 >So “erreperesere “ 25 30 || ee a ¢" as s down ** — =. fs | 25 
a cleanded. bbls. ‘| a 171 | No. 1 cal skins. RO rr) 34 28 | Tallow, N y lg. in tes ne +e +F 
Duampe potl..----.---00 27 18i,| HOPS, N. Y. prime......1b = +131 ||RIOM: Dom, ‘Fey head... ‘ee me 
Peaches, Cal. standard. ‘| 12 10% ||JUTE. mpeooiaes eccececceoce lb 13 13 1, | | om, Fey head. ..Ib 10 | 73% 
gg Cal..* 30-40, 2b. os wii [pe atl 42 ee Up-river, dee. . **68 69 

OZ. wc ccccccccces : ; 4) emlock sole, t.r...... Ibs. > +. SALT: Co 140 r, ’ 
Raisins Mal. 4-cr..... box Paine 3.00 Union backs, t.r., 1.b.. : 3 60 a ss Ib bag 3.45 >-43 
California — loose | Seoured oak backs, No. 1 * + -° | Domestic No. 1.800-tb bbl Nees ».10 
muscatel, 4-cr.......Ib| 10% 8 || Belting butts, No. 1, by. “ 96 92 ||SALT FISH: 
| || LUMRER: " Mackerel, Irish, fall fat 
CHEMICALS: | a Hemlock Pa., b. pr 1000 ft Pon's 29.50 SE Sank a cio TT 30.00 sae 
e, Ps bbis....1lbi— 65 | 49 | White pine, No. 1 3 | Cod, Georges.......100 Ib 11.00 9.00 
, 28 deg.100 Ib ae 231, || harm. 1x4... oe} 60.50 50.00 || SILK: China, St. Fil 1st.1b 7.55 7.50 
oe. eeesecee oa 44 ‘4 | 41 it re > plain, 4/4 lets . 75 50 68 00 SPICES: Mace. eeeeeeee lb 47 | "45 
—.... = s2 | 70 || ax. “etd.” skitetiy Eins ewes, LAReAWAE +++. f: iad 
Gapped? 10@ Ibs 2.00 “ 1 = arate, texture “ “* 95.00 90.09 Nutmege, "1058-1100. ws 16 oo \ 
pe sor ee Perera wef 1, | , a6 } ki ats 2as Seeaye 66 00 57.00 48.00 Pepper, Singapore, black = | 23 4 
J s : | . | Poplar, ~~ to 17 / 255 
crys stals...... | 8714 | 78%) | in 4 w.. s& 2d. “ * 83.00 65.00 SPIRITS, Cincinnati. — a cae 2.10 m 
190 prf. U.S. ror 4.91 = 4.28 White Og yt lets ‘* és 75.00 57.00 SUGAR: "Cent. 96°. 100 Ib vv 7.02 

“Tet. w 9114] 1,00 || Beech 4/4 Ists, 2ds “ “| 48.00 1.00 || Muscova do 89° test ° | o- 24 yr 

“  denat. 188 pref.. “ 69 1.00 | Birch 4/4 1sts, 24s “* “| 75.00 65.00 ne gran., in bbis.. 1? 8.40 
Alum, lump........... Ib 5M 414 Cacotant 4/4 firsts, “© “| 58.00 52.00 gs Formosa, fair..... Ib 30 26 
Ammonia, rar ate dom. “ a3 My C yoress,, shop, 1-in, - “ eyes rap zune tit areeeeeeeeees os 35 40 

rsenic, white......... vee ahog. No. com.1-in.100 ft . . apan, ited reaps ” 26 | 24 
Balsam, Copaiba, S. A.. * 80 92'2 || Maple, 4/4,1sts,2ds 1000 ft} 58.00 45.00 || Best ......... soon 4n 40 

Wir, Canada... ...00s gal 6.00 6.00 || Spruce, 2-in., rand. 38.00 32.00 NM eas ss 33 | 33 

BOG 22+ -2erecernee es oe ae | Yet. pine, LLA — oa ae ohn an DT. Aribesuemukuene “ 44 44 

on. buws 20 O6e CR nae “Oo erry 4/ ts os & . . ’ ’ 
BI-Carb'te soda, Am. "i606 ibs} °2.75 | 2.00 || Basswood 4/4 firste “ “| 64.50 45.00 ~~ —_ 4. — eA et es - 

oer ine , ane _ - 2.00 | 2.00 |METALS: nm SN ho ee ee 38 21 
Borax. cryctai, ta bhl...1b s | 7%) g a: ne 84.40 58 06 aoa sen neens ‘eee 42 21% 
Brimstone crude dom. ton 45.00 45,00 INO. wad, ila seeeeeer ton 32 00 8.00 eeoercerszneeneeeecese = 48 ee 
|S mn gad eee A ib 200 | 191 | basic, valley, furnace. ‘ . 48.00 Burley ee, - 39 21 
Camphor, foreign, ref'd. 1.17% | "S41, || Bessemer, Pittsburgh. . 36.60 51.95 Sek aia: ete gen 42 21% 
Castile soap, pure white. ‘* 58 27% || Noo torge, Pittsburgh. yee i VEGETABLES: 

a oe ae me os case a 29 24 2 So, Cinc’i...... 47. ~~ EE 0 tk bw 6a 660 ke bbl 1.00 50 
Caustic soda 75%. .100 Ibs) + 425 | 9.25 || Billets, Bessemer, Pts. ** ot (2-00 || Onions 1.50 1.75 
Chlorate tash Ib e390 «| "53 | forging, Pittsbur; .= 60.00 115,00 | Potatoes, new....-.-.-. bbl — 4.00 "95 
Chloroform o.oo. | it | -28 ll wee Todas bictsburgi “| B1-30 | 90.00 || rurnipe, rutabagas:... "| 2.00 | = TS 
Cocaine hydrochlorid 11.00 | 7.00 | - ° ' | I ‘ 

Codliver Oil, Norway...bt| 125.00 | 115.00 || Bess. rails, hy., at mill we7s | *s:ie5 || Ohio and Similar: 

Corrosive sublimate ib} —«-:1.79 1:71 ron bars, ref., Phil. 100 Ib f 0.290 keg >> ~~ 

Cream tartar, 99%..... va 69 “nO Pittsburgh oe eb ee 3,50 4.40 ly Blood staple. eccccce Ib 1,68 

Creosote, beechwood.... “| 1.90 1,89 || Steel bars, Pitts.... ** ** 2.90 4.00 || % Blood ween coves * 1,60 

E ay I ge maga 2"on 495 |; Tank plates, Pitts.. “ ‘ 3.25 8.0C || 5% Staple............. * 1,45 ‘ 

got, Russian.........Ib| 1.10 _ | ‘73 +|| Beams, Pittsburgh... ‘* * 3.00 4.00 || Low % bl eT, 1:17 
te ser ce ececers ho "161 16% || Angles, Pittsburgh... “ ‘ 3.00 4.00 | Common and braid. —- 1.07 
Glycerine, C. P., in bulk. 1bi— 60 64 || Sheets, black, No. 28 “ 7 | Mo., Ind., Tll., & Sim.-Av. 
ime iaeae. Gente nd ae 45 || Pittsburgh ...... a 5.00 8.50 |; % Blood staple........ b 1,60 e 

Benzoin. § rc ss 22 99 || Wire Nails, Pitts... ‘* ‘ 5.50 4.00 || % Blood weeny saeene “ 157 | : 

+ oem el UMATER..- 20 = 1.85 >= || Cat Naile, Pitts.... “ ‘ 4.00 4.65 || Staple......cccseee 1.37 ° 

eee ete" *? >" = 30 <9) || Barb Wire, galvan- i | _. Se coon ™ 1.26 

Shellac. haan ans os! 81 =o |i Pn Pittsburg a Pit - ae San | Territory—Avera e: 

rae ne be tad ol all © Qn | Galv. Sheets No. tts ‘ 3.25 0.00 || % staple........1b 1,63. | 
‘Tragacanth, Aleppo 1s 1st. ia re eo | Coke, Conn’ville, oven. . ton é 4 | Blood clothin es 1.58 | . 
leGOGOEM. ..4...000cc2- | 5.00 4:25 Furnace, ae: Se ge oe % staple | 56/885. « 1.42 | 
Menthol, cases......... oe 3.60 3.00 || ry, prom = | Pile VU B.... 20 -3T | 
, eeccses | ¥ Aluminum, pig Viton lots)tb| **33 46 Low % staple 50/56’s.. * 1,32 
a. Sa. w= Sg atom 10-78% | Antimony, ordinary..... 14% 1444|| High % bl. sta. 48/50’s * 1,29 | 
“ux Vomica.. J ** wl 12 12 |; Copper, lake, N. Y...... ee **26 27 % Blood staple 46/48's * 1.26 | ; 
Te est 1 rit 1 07 Y, || Electrolytic eee se **26 25 Low ¥% bl staple 44’s * 1.15 | 

prepa a ot es 7 2.65 2.30 || ee N. Y...ceeees ee 9 8 Common and braid 40's. * 1.05 | 

Bergamo Aik pee iataae “it 6.00 6.00 || Lea i Aor ~ A. yy 998|| Texas—Average: . 

Cassia, 75-80% tech... ‘| 2.25 1.30 || minplate. Pitts..100-1b. i —_— a, Good 8 months........Ib 1,50 | . 
Opium, jobbing lots se) 91.50 | 23.00 i Tinplate. Pitts. ,100-Ib. box f.iv 12.24 Short 8 months. eeeeeene ” 1.45 | 
Quicksilver ........... 1.60 1:54 | MOLASSES AND SYRUPS:) WOOLEN GOODS: | ‘. 
Quinine, 100-oz. tins. 90 75 || New Orleans, cent. . Stand. Clay Wor., 16-os.yd 4.15 | 3.65 

ochelle salts.......... b 46% 39 COMMON .weseeescees gal 43 35 BOTHO, WiGB.ccccecsece 3.22% 2.92% 
Sal ammoniac, lump.... ‘| 2.25 17%, Open kettle........... — 67 53 Serge, 16-oz........... “ 4.17% 4.05 
Sal soda, American. .100 Ib 1.10 1.190 || Syrup common........ “ 40 35 || Fancy Cassimere, 13-0s. “ 3.50 | 2.90 
Saltpetre, commerctal ** “*) 14,00 | ..... NAVAL STORES: = a _ || 36-in. all-worated serge. *' 90 10 
Sarsaparilla, Honduras. .lb' + , so CS - Pee. evetendetonsencé bbl | - 7.50 4.25 || os ry all-worsted Pan- 

a _ = light .100 th) + 2,30 | 4.40 || Rosin, com. to good,str ‘‘ it 12.70 FS ye Ree ree coe @ 90 70 
Bie cccvceces 2.60 | 2.25 | Tar, kiln burned...... ‘ 12,50 — 14.50 | Broadcloth, 54-inch ..... - 3.20 2.65 
Vitriol, 7 penesees 100 Ib 9.00 | 9.25 II Turpentine asses ooeee  Bal!+ 66 1 42 || 36-inch cotton warp serge ‘ 85 60 














+- Means advance from previous week. Advances 20 — Means decline from ainda week. Declines 14 bd Quotations nominal. 
+ Government basis 95% flour in cotton bags. f Average OP mimes of wool at Philadelphia, as adopted by the Council of National Defence. 
vernment maximums. 
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Books Books 
Name and Rate. Payable. Close. 
20 *Sept. 10 Woolworth (F wy) pf, 1% q Oct. 1 Sept. 1 
30 *Aug. 15 Worthington > ps, A, 1% gq Oct. 1 Sept. 29 
1 *Sept. 17 Worthington P pf, B, 1% q Oct. 1 Sept. 29 
15 *Sept. 14 Yale & T Mfg, Oe... Oct. 1 Sept. 22 
Sept. 29 
10 Aug. 2] bg Stockholders of record. 
\ 31 ee stain 
16 Aug, . . . 
Sept. 15 Trade with Latin America 
Sept. 15 —____ 
Sept. 15 Tl . t 2 i > . } > , . \ « _ »2 
Sept. 1¢ le trade of the United ; tates With Latin 
Aug. 30 America in the fiscal year just ending exceeded 
*Sept. °! by far that of aDnVv earlier year. In fact. it 
"Sept. 5 


Sept. 17 | 488regated ¥1,770,000,000, against $750,000,- 
Sept. 7/000 in the year immediately Preceding the 
‘ane 31 war, the actual Sain, therefore, having been 


Sept. 16 By the ferm Latin America js meant, of 
Sept. 16 


*Sept. 10 VOUrRE, all of South America, all of Central 
Sept. 16 | America, Mexico, anq the West Indian Islands 
Sept. 7 except Porto Rico, Virgin Islands and those 
omer : Under the Control of Great Britain. A com- 
Sept. 6} Pilation by The National City Bank of New 
Sept. 4 York shows that the total imports from Latin 
9 America in the fiscal year ending June 30, 
*Aue 31 | 1918, aseregated ¥1,030.000,000. against $963.- 
“Aug. 31] 000,000 in 1917, the former high record year, 
oene = and $469,000,000 in 1914, the year Preceding 
Aug. 31} the war, Exports to Latin America were 
Sept. 30 $740,000.00. against $582,000,000 in the 
auf jn fiscal year 1917 and only $282.000.000 in 
Sept. 19 | 1914, the year immediately Preceding the war. 
Aug. 23 Thus, if we compare the trade With Latin 
me 20 America in the fiscal year 1918 with that 
Sept. 9] Of the fiscal year 1914, whieh closed Only a 


Sept. 3 few Weeks before the beginning of the war, 
Sept. 14 


Sept. 14 we find that imports from that area have in- 
*Sept. 3} Creased about 120 per cent., and exports 


Sept. 16 thereto have increased over 160 per cent. 
Sept. 15 


This large increase in our j ‘ports fron 
°Aus. se mu my rt om and 
*Aug. 30 | exports to our Latin American neighbors sinee 
Aug. 31 the beginning of the war is due in Part to 
Sept. 7 


war Conditions. Shortage of ships, the cutting 
*Sept. 29 : . 
“Sept. 22 | off of the market of the Central Powers from 


*Sept. 22 Latin-American £00ds and also of the manu- 
Sept. 6 


factures which they were accustomed to sup- 
Aug. 30 . , 
Aug. 31] Ply to the Latin-American market, while the 


Sept. 14 Other European countries at war have also 
Aug. 31 


Aug. 31 been compelled to reduce their exports to 
*Sept. 15 Latin America by reasgn of their Shortage of 
*Sept. 15 Ships, 4nd the hecessity of utilizing their 
Sept. 14 manufactures in the Production of war mate- 
Aug. .3/;™ : 

Sept. 19/Tial. As a consequence Latin America found 
Sept. 1 | it advisable to send its Surplus Products 
ion % chiefly to the Uniteq States, Which is primarily 

ct, ° : * 

"Oct. 1/4 large consumer of the Class of merchandise 
Sept. 15 Produced jn all Latin America and whieh 
Sept. 16 would also have facilities for forwarding any 
Sept. 7 ss 

Sept. 18] surplus to European markets. On the other 


Sept. 16 hand, the inability of the European countries 
Aug. 31 


to ship manufactures to Latin America has 
Aug. 31 . 
Aug. 31] greatly increased the demand Of that area 


Sept. 14 upon the manufacturers of the United States, 
Sept. 12 


Sept. 24] 8S is shown by the fact, above noted, that our 
Sept. 22] exports to that area have increased 160 per 
Sept. 16 cent. since the beginning of the war. Another 
a aa cause of the increase is found in the improved 
Aug. 31 banking facilities and financial} relationship 
Aug. 31 recently developed between the United States 
pe rt and its neighbors of the south. 


Aug. 3 Coffee, cacao, rubber, hides, Copper, wool, 
Aug. 30 hitrates and banana’ are the Principal] articles 
Aug. 30 


Sept. 15 | imported from Latin America and all of these 
. ~ y . 

Sept. 15] show a marked increase in quantities and 

Sept. 15 sreatly increased prices, 


Sept. 16 — 
Sept. 20 


Aug. 31 MEETING 
Sept. 12 a: ee 
Sept. 21 BORDEN’s CONDENSED MILK COMPANY 


Annual Meeting 
bert. a4 The Annual Meeting of Borden’s Condenseaq 
Sept. § Milk Company wil $e held Wednesday, 
Sept. 9 October 16, 1918. 10:30 A. i. ee No. 15 
Aug. 30 Exchange Place, Jersey City, N. J. 
Sept. 16 For Purposes of the meeting the Common 
Sept. 16 and Preferred Stock Books Will be closed from 
Sept. 6 September 14, at 12 0’ clock noon, until October 
ae OT ea 10 o'clock A. Mw 
Sept. 16 








*Aug. 15 F. D. SHOVE, Treasurer, 
Sept. 14 UR csi scr. I Bane 
Sept. 14 

Oct. 1 DIVIDENDS 

*Sept. 15 Adiniemieas cca ca 
Aug. 30 AMERICAN TELEPHONE & TELEGRAPH 
Aug. 30 COMPANY 

Aug. 30 


, A dividend of Two Dollars ber share wil] be 
Sept. 16 paid on Tuesday, Octobe, 15, 1918, to stock. 
Aug. 31 holders of record at the Close of businegs 
Bee a. Friday, September 20, 1918. 


Sept. 14 G. D. MILNE, Treasurer. 








DUN’S REVIEW 


[September 7, 1918 
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N the earlier days of the effort to exchange credit 
information, the credit grantor related his experience in 
a guarded and indefinite way, often intermingling his 


opinions with his facts. 


With the modern ledger report, there came a definite and 
approximately exact statement of facts, almost entirely 
uncolored by opinions. 


A credit grantor who says: “We have sold for some 
time in large amounts; consider good for requirements; 
will ship orders now on hand’; submits information which 
has its uses but which cannot be embodied in the ledger 
report. 

Such an item, if intended for the ledger report, would 
perhaps read, “ Highest credit, $15,425; owes, $10,401; 
unfilled orders, $2,000; sold 1915 to date; active account: 
terms 2/10, net 30; discounts.” 


The special merit of the ledger report lies in the op- 
portunity to classify and correlate its facts. It offers a 
safe basis for important deductions which, in the absence of 
definite facts and figures, would be unattainable. 


R. G. Dun & Co. 


The Mercantile Agency 























